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THE FARMERS’ LOAN & TRUST 
COMPANY 


Foreign Exchange, Cable Transfers, 
Travelers’ Letters of Credit 


The Company is a legal depositary for 
moneys paid into Court, and is author- 
ized to act as Executor, Administrator, 

Guardian , and in all 


by > 
as Transfer Agent and Registrar of Stocks 
and Bonds. 
Receives deposits upon Certificates of 
Deposit, or subject to check, and allows 
interest on daily balances. 
Real Estate and lends money 
on bond and mortgage. 
Wa ant 0 Ages & So Gannetion of 
ed financial business 


Depositary for for Legal Reserves of State 
Banks and also for moneys of the City 
of New York. 

Fiscal Agent for States, Counties and 
Cities. 4 


16-22 WILLIAM STREET, NEW YORK 
- Branch: 475 Fifth Avenue, at 41st Street 


* LONDON PARIS ‘ 


Member Federal Reserve Bank 
and New York Olearing House 





Established 1874. 


John L. Williams & Sons 
BANKERS 


Corner 8th and Main Streets 
RICHMOND, VA. 
Baltim 


ore Correspondents: 
MIDDENDORF, WILLIAMS & CO., Ins, 





GARFIELD NATIONAL BANK 


Fifth Avenue Building 
Corner Fifth Ave. and 23rd St., New York. 


Capital, $1,000,000 Surplus, $1,000,000 


RUEL W. POOR, President. 
HORACE F. POOR, Vice-President. 
ARTHUR W. SNOW, 2d V.-Pres. & Cashier. 
RALPH T. THORN, Asst. Cashier. 
JOHN W. PEDDIE, Asst. Cashier. 





THE 
AMERICAN EXCHANGE 
NATIONAL BANK 
NEW YORK 


Fereign Exchange Letters of Credit 


Resources over $150,000,000 





First National Bank 
Philadelphia, Pa. 


CHARTER NO. 1 


ACCOUNTS INVITED 





HARVEY FISK & SONS 
32 Nassau St. 


NEW YORK 


ee 


UNITED STATES BONDS 
NEW YORK CITY BONDS 


AND OTHER CHOICE 
INVESTMENT SECURITIES 


The National Park Bank 
of New York 


Organtzed 1856 
Capitale - - - - = = « 
Surplus & Undivided Profits - - 18,700,000 00 
Deposits (Dec. 31,1918) - ~- 200,000,000 00 


Prestdent 
RICHARD DELAFIELD 
Vice-Prestdenis 
GILBERT G.THORNE JOHN C. VAN CLEAF 
WILLIAM O. JONES MAURICE H. EWER 
GEORGE H. KRETZ SYLVESTER W.LABROT 
Cashter 
ERNEST V. CONNOLLY 





$5,000,000 00 


HENRY L. SPARKS 

PERCY J. EBBOTT 

LOUIS H.OHLROGGE JAY D. RISING 
HUGO E. SCHEUERMANN 





Established 1810 


The Mechanics and Metals 
National Bank 


of the City of New York 


Capital - - - - + = 
Surplus and Profits- - 
Deposits Dec. 31, 1918 - 


$6,000,000 
" al 1,000 ,000 
$282,000,000 


Foreign Exchange Department 





Francis Ralston Welsh, 
BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 
PHILADELPHIA 


THE LIBERTY 


NATIONAL BANK 
OF NEW YORK 
BROADWAY and CEDAR ST. 


Capital - + - 
Surplus & Profits 


$3,000,000.00 
4,000,000.00 





HARRIS, FORBES & CO 


Pine Street, Corner William 
NEW YORK 


27 Austin Friars, LONDON, E. w. 


HARRIS, FORBES & CO., Inc. 
BOSTON 


Act as ftaset agents for munici- 
ities and corporations and 
eal in ‘Goveradems munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 
List on Application 
Cable Address SABA, NEW YORK 





Epwarp B. Smits & Co 


EsTaBLisuep 18°" 


BANKERS 


Members New York and Philadelphia 
Stock Exchanges 


1411 Cuestnur Sraest. Pyi.ape.Paia 
30 Pine Street Naw Yorr 





The Chase National Bank 
of the City of New York 


Capital $10,000,000 

Surplus and profits - 16,000,900 

Deposits (December 3ist, 1918) - $72,618,000 
OFFICERS 





OTIS EVERETT 
GEORGE E. SOHOEPPS, 


DI RECTO! Rs 
- Miller 


Rdward R. Tinker 
Henry B. Endicott 
Edward T. Nichols 
Newcomb Cariton 
erick H. Ecker 
E e V.R, Thayer 


aaa 
EEE 


a 
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Gerhard M. Dali 
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Subestment Houses and Drawers of Foreign Exchange 





I, P,. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & 00., PHILADELPHIA 
Corner of Sth and Chestnut Streets 


MORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & C©O., PARIS 
31 Boulevard Haussmann 
« —-— 
Securities bought and sold on Commission. 
Yoreign Exchange, Commercial Credits. 
Cable Transfers. 


Otreular Letters for Travelers available in ali 
parts of the world. 


BROWN BROTHERS & TO. 


Pumapetrma NEW YORK 














Members of New York, Philadelphia and Boston Stock Exchanger 





Investment Securities 
Foreign Exchange 
Deposit Accounts 
Commercial Credits 
Travelers’ Credits 





BROWN, SHIPLEY & CO. 
LONDON 





T. Suffern Tailer 
Grenville Kane James G. Wal’ ce 


‘TAILER &@ 


10 Pine Street, New York 


Investment Securities 





Winslow, Lanier & Co. 


569 CEDAR STREET 
NEW YORK 


BANKERS. 


Deposits Received Subject to Draft, 


Interest 
Allowed on Deposits, Securities 
Rought and Sold on 
Commission, 


Foreign Exchange, Letters of Credit 





Kean, Taylor & Co. 


—_—. 


Bonds for Investment. 


5 Nassau Street 
NEW YORK 


5 So. La Salle St. 
CHICAGO 


244 Fourth Ave. 
PITTSBURGH 





John. Munroe & Co. 


eww YORK BOSTON 


Letters of Credit for Travelers 


emmercial Credits. Foreign Exchange 
Cable Transfers. 


MUNROE & CO., Paris 


Lout the United States, Cuba, Puerto 


Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 
quseuted for all Investment Securities. 
Corporations 


Act ts of ns and negotiate and 
as 4 °°n 
issu » Lone. 


Bike Ezchange, T' hic Transfers, 
oT a oe si 


on 
The National Provincial & Union Bank of 
England, Ltd., London, 
Messrs. Mallet Freres & Cie, Paris, 


Banco Nacional de Mexico, 
And its Branches. 


Agents for the Bank of Australasia. 
TRAVELERS’ LETTERS OF CREDIT 


‘| Available throughout the United States 





August Belmont & Co. 


43 EXCHANGE PLACE, NEW YORK. 
Members New York Stock Exchange, 


Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London and Paris. 


ISSUE LETTERS OF CREDI’% 
for Travelers 
Available in all parts of the world. 
Draw bills of Exchange an Telegraphic 


d make 
Transfers to EUROPE, Cuba, and the 
other West Indies, M Mexico and California, 


Execute orders | for the purchase and sale of 





Lawrence Turnure & Co. 


64-66 Wall Street, 
New York 
t securities bought and sold on Come 
Travelers’ credits, rot oy ol ho 


Central America and Spain. Make collections in and 
issue drafts and cable transfers on above countries. 


London Bankers:—London Joint Stock 
Bank, Limited. 


Paris | Bankers:—Banque Francaise—Heine 
oO. 


REIDELBACH, ICKELHEIMER & CO. 


37 William Street. 
MEMBERS N. Y. STOCK EXCHANGE. 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


mission. 





Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


Schulz & Ruckgaber 


27 Pine Street New York 
Members of New York Stock Exchange 


Investment Securities 
Foreign Exchange 


Sommercial Oredite issued in Dollars, Pounds 
Sterling, Francs, Guilders, Pesetas, etc. 


London Agents: Messrs. Fruhling & Goschen 


New York 
Produce Exchange Bank 


Broadway, Corner BEAVER ST. 
Capital “ $1,000,000 
Surplus and Undivided Profits 1,000,000 


Foreign Exchange bought and sold. Cable 
Transfers. Commercial and Travelers’ Letters of 
Credit availab'e in all parts of the world. 


ACCOUNTS INVITED. 


BOISSEVAIN & CO. 


24 BROAD STREET, NEW YORK 
Members of the New York Stock Exchange. 
INVESTMENT SECURITIES ., 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 














MESSRS. PIERSON & CO. 
« (Successors toAdolphBoissevain &Co.) 
Amsterdam, Holland. 





KIDDER, PEABODY & CO. 


115 Devenshire St. 17 Wall St 
BOSTON NEW YORK 


Commercial and Travellers 


Letters of Credit 


BARING BROTHERS & CO. LTD. 
LONDON 





J. & W. Seligman & Co. 


Ne 1 William Street 
NEW YORK 





Redmondaco 


33 Pine Street, New York 


Investment Securities 


Members 
New York Stock Exchange 


Letters of Credit for Travelers 


Jordaan & Cie, Paris 
Russo-Asiatic Bank, Hong Kong 
Banque Industrielle de Chine, Paris 
Shanghai, Peking, Hong Kong, Saigon, 
Tientsin, Haiphong, Yunnan Fu 





Granam, Parsons & Co, 


BANKERS 
435 CHESTNUT STREET 
PHILADELPHIA 


Government and Municipal Bonds 
Securities of Railroads, Electric 
Railways, Gas and Electric 
Light and Power Companies 
of established value. 


Cable Address, “Graco,” Philadelphia. 





ALDRED & CO. 


24 Exchange Place 
New York 


Fiseal Agents for 
Public Utility and Hydro-Electric 
Ceompaante 
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Lee, Higginson & Co. 


BOSTON 


New York Chicago 


HIGGINSON & CO. 


80 Lombard Street 
LONDON, E C. 





Hornblower & Weeks 
42 BROADWAY, NEW YO RK 


Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
STOCK EXCHANGES 


@erect wires to all principai markets 


Boston Chicago 


Detroit Providence Portland 


323 Chestnut St., Philadelphia 
Baston Chicago 





Interest allowed 





FRAZIER & ©. 


Investment Bankers 


Broad and Sansom 
PHILADELPHIA 


211 BE. Redwood Street, Baltimore 





HALSEY, STUART & CO. 


Incerporated—Successors to 
N. W. HALSEY & CO. CHICAGO 


CHICAGO 
@QEW YORK 
BOSTON DETROIT 
ST. Louis MILWAUKEE 


Government, Municipal, Railroad 
and Public Utility Bonds. 


Fiscal Agents for Cities and Corporations. 


H. T. HOLTZ & CO. 


MUNICIPAL AND 
PUBLIC UTILITY 
BONDS 


39 SOUTH LASALLE STREET 
CHICAGO 


PHILADELPHIA 





Goldman, Sachs & Co. 


60 Wall Street 
NEW YORK 


137 So. LaSalle Street 50 Congress Street 
CHICAGO BOSTON 


14 Montgomery Street _ 
SAN FRANCISCO 


Members of New York and Chicago 
Stock Exchanges 


Commercial Paper 
Securities bought and sold on commission 
Foreign Exchange 


available in all parts of the world 





RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 


[Members New York Stock Exchange 
60 BROADWAY NEW YORK 





Underwriters & Distributors 


Industrial Bonds & Preferred Stocks 
Public Utility Securities 
Equipment Trust Certificates 


Counselman & Co. 


Investment Bankers 
112 W. ADAMS ST., CHICAGO 





BERTRON, GRISCOM & €0., INC. 
InYESTMENT SECURITIES 


10 Wall Street 
NEW YORK 


Land Title Building 
PHILADELPHIA 





H. AMY & CO. 


Members N. Y. Stock Exchange 
44 AND 46 WALL ST. 


Weansact a General Investment and Stock 
Euchange Business 


W. C. Langley & Co. 


Investments 





115 Broadway, New York City 





Members 
New York Stock Exchange 
Since 1869 


20 BROAD STREET NEW YORK 





HARPER & TURNER 


INVESTMENT BANKERS 


STOCK EXCHANGE BUILDING 
WALNUT STREET ABOVE BROAD 





PHILADELPHIA 
Members Philadelphia Stock Exchange 


Commercial & Travelers’ Letters of Credit 


M. C. BOUVIER & CO. | 


MILLETT, ROE & HAGEN 


INVESTMENT SECURITIES 


NEW YORK STOCK EXCHANGE 
BOSTON STOCK EXCHANGE 


52 WILLIAM ST. 
NEW YORK 


15 CONGRESS $1 





Short Term Notes 
Acceptances 


Main Ofc. : National City Bank Building 
Uptown Office: Fifth Avenue and 43rd St. 





| ROBINSON & CO. 
| U.S. Government Bonds 
Investment Securities 


Exchange Place New Yost 
Members New York Stock Exchange 








Bonbright & Company 
Incorporated 


Nassau Street New York 
PHILADELPHIA BOSTON ¢ 
CHICAGO DETROIF? 


LONDON P. 
P. Bonbright & Co, Bonbright & Oe 





SIMON BORG & CO,, 


Members of New York Stock Exchange 
o. 46 Cedar Street - + New Yos@ 


HIGH-GRADE 
INVESTMENT SECURITIES 





) MUNICIPAL AND RAILROAD 
BONDS 
FOR INVESTMENT 


eo 


Colgate, Parker & Co. 


49 Wall Street, New York 
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WE FINANCE 


Electric Light, Power and Street 
Railway Enterprises with records 
of established earnings 


WE OFFER 


Bankers and Investment Dealers 
Proven Public Utility Securities 
Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 


(Paid-Up Capital and Surplus, $21,000,000) 
71 BROADWAY, NEW YORK 


MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 





New York Correspondents 
REMICK, HODGES & CO. 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


53 State Street 
BOSTON 


Wall Street 
NEW YORK 





H. F. BACHMAN & CO. 


Established 1866 
INVESTMENT BANKERS 
Members N. Y. and@ Phila. Stock Exchanges 


1812 Chestnut St., 
PHILADBLPHIA 


61 Breadway 
NEW YORK 





Thomas C. Perkins, Inc. 


Investment Bankers 
HARTFORD CONNECTICU 4+ 


WE PURCHASE 
Entire issues of preferred and common stocks 
ef established and dividend-paying New Eng- 
lamd Manufacturing Companies. 


WE OFFER 
bankers and investment dealers all or any 
part of original issues of such companies 
paying from 7 to 10 per cent. 


Correspondence invited. 





ESTABLISHED 1865 


AMKRaLC, 


6 Nassau St., N. Y. 
BBMBERS NEW YORK STOCK BXCHANGE 


Deal in 
Underlying Railrae Bonds 
and 


Tax-exempt Guaranteed & Preferred 
Railroad & Telegra Co. Stocks 


ESTABROOK & CO. 
— a 
INVESTMENT SECURITIES 


15 State Street, - BOSTON 
‘24 Broad Street, NEWYORK 


BALTIMORE SPRINGFIELD 








United States 
Government and 


Municipal Bonds 
William |2.(ompton ©. 


Gevernment and Municipal Bonds 
Over @ Quarter Century in this business 


14 Wall Street, New York 
&. Louis Cincinnati 











Ohicago New Orleans 








C. I. HUDSON & CO. 


Ne. 66 BROADWAY, NEW YORK 


Members New York, Philadelphia and 
Chieage Stock Exchanges 


TELEPHONE RECTOR 7401 


‘Miscellaneous Securities 
in all Markets 


PBRIVATEQWIRES TO PRINOIPAL OITIES 





JAMES D. 


ACEY [IMBER (. 


TIMBER BONDS 
based always upon 
expert verification 
of underlying asset¢ 











332 So. MICHIGAN Av., CHICAGO 








S.N. BOND & CO. 


Commercial Paper 
Municipal Bonds 
111 Broadway New York 


60 State Street, Boston 
W. F. Baker, Manager Bond Dept. 














H.dON 
ee en 
stainie’s Cartons 


Pee SEC TeR 6 Cems seer “we see 





a (List C gives current offerings. 


CHASE & COMPANY 
BONDS 


19 CONGRESS ST., BOSTOK) 





Aome White Lead & Color Werks 6s 

Detreit United Ry.—Issues 
Munieipals 

Local t Stocks 


JOEL STOCKARD & CO. 


Members Detrott Stock Exchange 
DETROIT MICH. 








Bankers & Brokers outsive M. B. 


CHICAGO 


NEBAUM |: 
GREEEANK———NS 
AND TRUST COMPANY 


Southeast Corner La Salle and Madison Sts. 
GENERAL BANKING 
Capital and Surplus, $2,000,000 
6% CHICAGO FIRST MORTGAGE BONDS 
Suitable for Estates, Trustees and Individuals 
Write for Bond Circular C 25. 
Oldest Banking House in Chicago. A State Bank 


A. O. Slaughter & Co. 


119 WEST MONROE STREET 
CHICAGO, ILL. 














E. T. KONSBER 


So. La 
CHICAGO 


ARMOUR & CO. 
Debenture 6s. 





A. G. Becker & Co. 
COMMERCIAL PAPAR 


111 Broadway 
New York 


187 South La Salle Street 
Chicago 





TAYLOR, EWART & CO. 


INVESTMENT BANKERS 


106 Seuth La Salle Street 
CHICAGO 


Municipal, Railroad and Public 
Utility Bonds 


“Burnham’s Manual 
of Chicago Securities” 
(Revised to Oct. 1, 1918) 
Sent upon request 


John Burnham & Co. 


41 South La Salle St. 








CHICAGO 
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Canadian 
Government and Municipal 


Bonds 


We invite corresnondence regard- 
ing Canadian Government and 
Municipal Bonds to yield from 


5.20% to 614% 
‘Wood, Gundy & Co. 


Zentres! TORONTO Lendon 





CANADIAN 
SECURITIES 





Government, Municipal} 
& Corporation 


Lists on request 


A. E. AMES & CO. 


74 Broadway, NEW YORK 
Toronto Montreal 








CANADIAN BONDS 


Victory Loan 544% Bonds 
All Maturities 


R. C. Matthews & Co. 


Cc. P. R. Building Toronto 











@ngineers 


~~, een eee 





THE 
—_— COMPANIES 


Financiers 
Engineers 
Operators 





Contractors 
Managers 


of Public Utility and Industrial 
Properties 


REPORTS—VALUATIONS—ESTIMATES 


43 EXCHANGE PLACE, NEW YORK 
LONDON CHICAGO 





WILLARD CASE & COMPANY 


CONSULTING ENGINEERS 
Development of 
Industrial Plants & Equipments 
Reports on 
Operating Methods & Conditions 
Determinations of 


Worth of Established Properties 
1¥Y BATTERY PLACE NEW YORK 








~~ 1BANK OF MONTREAL 


Canadian 


(Established 1817) 

CAPITAL paid up - - - $16,000,000 
REST 16,000,000 
TOTAL ASSETS - - - - $558,413,546 


Head Office—Montreal 
SIR VINCENT MEREDITH, Bart., President 
Sir Frederick et 


al Manager aylor, 


NEW YORK ORK AGENCY 


64 WALL STREET 


R. Y. aEeDay. 
W. A. BOG, T. SMITH 


Chicago Branch, 108 Sout:: La Sall 
Spokane, Wash. Mexico ay 


Foreign bought and sold. 
Comm issued availabie 
in any part of the world. 


London Offices, 47 Threadneedle St., E. C. 


9 Waterloo Place, Pall Mall, S: W. 
and Trafalgar Square. 


G. Cc. CASSELS, Manager. 








Canadian 
Government, Municipal 
and Corporation Bonds . 
Dowumon Securmes 
CORPORATION- LIMITED 


TORONTO. MONTREAL. LONDOALENG 


C. MEREDITH & CO., 
LIMITED 


Bond Dealers and Financial Agents 


BOARD OF DIRECTORS. 





. M t. 
Sir Chas. B. Gordon, G. B E., Vice-Pres. 
8:8: hs — Wm. Ms Dougall 
. . iW, . > ac. . 
A. : A. E. Holt, 
3.3. Reed. 





J. M. Mackie, Manager. A.P.B. Williams, Sec. 


112 St. James St. 46 Threadneedle St. 
MONTREAL LONDON, E. C. 


R. A. Daty & Co. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Nova Scotia Building 
TORONTO, ONT. 











Canadian Government, Provin- 
cial, Municipal and Corporation 
Bonds 
Bought—Sold—Quoted 
GREENSHIELDS & CO. 


Members Montreal Stock Exchange 
Dealers in Canadian Bond Issues 


17 St. John Street, Montreal 














CANADIAN 
Municipal and Public Utility 


Bonds 


ESBITT, THOMSO 


& COMPANY, LIMITED 
22 ST. JAMES ST. MONTREAL 
GERCANTILE TRUST BLO. HAMILTON, 








Mining Engineers 





H. M. CHANCE & CO. 
Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 
Examined, Managed, Appraised 





~~ eee 


THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO. 
PAID-UP CAPITAL.............. $15,000,000 


President, Sir Edmund Walker,C.V.O.,LL.D.,D.C. 
General Manager, Sir John Aird. 
Assistant General Manager, H. V. F. Jones. 


New York Office, 16 Exchange Place 


F. B. FRANCI 
3. ALG REM” }Aee"** 


Buy and Sell Sterling and Continental Ex- 
ange and Cable Transfers. Collections 
made at all points. 


Travelers’ Cheques and Letters of Credit issued 
available in all parts of the world. 


Banking and Exch e business of ev de- 
scription transacted with nada. wa! 











LONDON OFFICE—2 Lombard Street. E. © 
BANKERS IN GREAT BRITAIN 

The Bank of England, 

The Bank of Scotland, 

Lloyd’s Bank, Limited. 





THE BANK OF NOVASCOTIA 


(Incorporated 1832) 
PAID-UP CAPITAL.............. 
RESERVE FUN 


Head Office, Halifax, N. S. 

General Manager's Office, Toronto, Ont. 
187 branches throughout Canada, Newfoundiand, 
Ouba, Jamaica, Porto Rico, and in Boston, Ohi- 
cago and New York Commercial and Travelers’ 
Credits issued evailable in all parts of the world. 
Bills on Canada or West Indian favorably 


= ai be our 
United States. Correspond: 


ence in 
New York Agency, 52 Wall Street 
atterson, Agent. 
Correspondents | London Joist City & Midland 


in Great Britain / Royal of Scotland. 





THE 


ROYAL BANK OF CANADA 


Established 1869 


Capital Paid Up----- $14,000,000 
Reserve Funds..-..-.. $15,500,000 
Total Assets.......-. $427,000,000 


Head Office... .Montreal 

SIR wg ag re 8. HOLT, President 

E. FEAS Vice-Pres. eA Man. Directer 
NEILL, Gen Manager 


530 B out the DOMINIO 
CANADA and NEW UNDL. AND: in HAVA 
ints in CUBA, PORTO R 
Dominican EPUBLIO ‘GOSTA RICA ee 
VENE Also A UA, BAHA- 
MAS, PO BADOS DOMINIOA GRENADA 
JAMAIOA, ST. KITTS, TRINIDAD, BRITISH 
HONDURAS and BRITISH GUIANA. 
SPAIN—Barcelona. 


LONDON E Ov rsCS — Seg, Pulitingp. 


New vot Agency—Cor. William & Cedar Sts. 
F. T. WALKER, O. E. MACKENZIE and 
J. A. BEATSON, Agents. 





r 
"AY 





Canadian Securities. 


W. GRAHAM BROWNE & CG 
222 St. fames Staset 
MONTREAL 

Solicite 











Adrian H. Muller & Son 


AUCTIONEERS 


Office, No. 65 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
or 


STOCKS and 'BONDS 
EVERY WEDNESDAY 








Drexe! Bids PHILADELPHIA 


At the Exchange Sales Ro 
14-16 Vesew Stzee 
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AUSTRALIA & NEW ZEALAND 


BANK OF 
NEW SOUTH WALES 


(BSTABLISHED 1817.) 


53,798,600 
Aggregate Assets, 31 March 1918, $308'984.997 
Str J. RUSSELL FRENCH, K. B. E., 
General Manager 


885 BRANOHES and AGENCIES in the Aus- 
@alian States, New Papua 


(New 
Guinea), and . 
4 The Bank sremepete every description of 
‘Wool AB yn ny 8 Oredite arranged. 
Head Office 


London Office 
GEORGE STREET 28, THREADNEEDLE 
SYDNEY STREET, E C., 2 


THE UNION BANK OF AUSTRALIA Limited 


Established 1887 Incorporated 1880 
Capital— 
Authorized and Issued 
Paid-up Santtal =. 000, Saat eott pee 
Reserve Fund -.- 000/gether £4,025,000 
Reserve Linbitity > of Fated. ee 000 


Total Capital and Reserves... .£8,0235,.000 
5 Branches in VIO. IA, 39 in 
WALES, 19 mm 


W SOUTH LAND 
if © SOUTH AUSTRALIA . WESTERN 
AUSTRALIA, 3 in T 

SEALAND. 





MANTA ane: 44 in. NEW 


Head Office: 71 CORNHILL, LONDON, E.C. 
Manager—A.O. WILLIS. 
Assistant Manager—W. J. Easame 


BANCA COMMERCIALE ITALIANA 


Head Office MILAN 





AGENCY IN NEW YORK, 
166 BROADWAY 


Lenden Office, 1 OLD BROAD STREET, E. C. 
Manager: E. Consolo. 


West End Agency and London Office of the 
Italian State Railways, 12 Waterloo Place. 
Regent Ww. 


Cerrespondents to the Italian Treasury. 


64 Branches in Italy, at all the 
principal points in the Kingdom. 


Agents in London 7. Representatives in 
. . . or 
BANQUE FRANCAISE ET ITALIENNE POUR 
L’AMERIQUE DU SUD. 


os A Rio de J . San P 
Ont th ates eitaserciae 
d’Oriente, Tripoli. 


ERNESTO TORNQUIST & CO., Lda. 


BUENOS AIRES 
Established 1830 





Oldest business establishment in the 
River Plate 


Capital fully paid up and Reserves 
£2,679,785 


General Financial, Banking and 
Commercial Business 


CLERMONT & CO. 


BANKERS 
GUATEMALA, 


Central America 
Oable Address: ““OClermont” 


LEU asia CO. "S BANK, 


LIMITED 


ZURICH, (Switzerland) 
Founded 1755 











Capital Paid up and|___Frs. 50,800,000 
Reserve Fund_. J 


EVERY DESCRIPTION of BAN KING BUSI- 
NESS TRANSACTED. 

Bills of Exchange Negotiated and Collected. 
Drafts and Letters of Credit Issued. 
Telegraphic Transfers Effected. 
Booking and Travel Department. 





LONDON JOINT CITY & MIDLAND 
BANK LIMITED 


Head Office 
5, THREADNEEDLE STREET, LONDON, E. ©. 2 


Overseas Branch 
65 & 66 OLD BROAD STREET, E. C. 2. 


($5e=£1) 
$172,140,000 


71,725,000 


Subscribed Capital 
Paid-up Capital and Re- 
serve Fund - - 


Deposits « * - 
Cash in hand, Balances at 
Bank of England and 
Money at Call and Short 
Notice - 
Investments and Bills of 
Exchange - - 568,965,000 
Advances : - 521, 850,000 


Te American Officers Proceeding to Europe 


This Bank has made arrangements te enabie 
American officers having accounts with them te 
cash thelr Cheques free ef charge In France at 
any Branch of the BANK OF FRANCE er ef the 
SOCIETE GENERALE and at the BANQUE FRAN- 
CAISE POUR LE COMMERCE ET L'INDUSTRIE, 
Paris; in Italy at any Branch of the BANCA COM- 
MERCIALE ITALIANA, and in the Near East st 


$1,564,855,000 


522,580,000 


BARCLAYS BANK 
LIMITED 
with which is amalgamated the London 
Provincial & South Western Bank, Ltd. 
HEAD OFFICE 
54 Lombard St., London, E. C., Eng. 


and over 1,350 branches in England and Wales 
Agents in all banking towns throughout 
the World. 


EVERY DESCRIPTION OF BANKING 
BUSINESS TRANSACTED. 


Address—The Foreign Manager, 
168, Fenchurch Street, 
London, E. C., England. 





LONDON COUNTY WESTMINSTER 
AND PARR’S BANK LIMITED 


ESTABLISHED IN 1836 


any Branch of the IMPERIAL OTTOMAN BANK. | A 


Customers have the advantage of using all or 
any of the 1,390 Offices of the Bank ter their 
business connections and fer thelr Mall, which 
will be carefully distributed. 

Branches are established at all the Camps where 
American Treops are stationed In England. 


SIR EDWARD H. HOLDEN, Bart., Chairman. 


lnternational Banking Corporation 


5S WALL STREET, NEW YORK CITY 








The Union Discount Co. 
of London, Limited 


39 CORNHILL. 
Telegraphic Address, Udisco, London. 


Capital Authorized 
Capital Subscribed 


Capital Paid-Up 
Reserve Fun 
$5=—-£1 STERLING. 

NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on deposit are as follows: 

At Call 3 Per Cent 
At 3 te 7 Days’ Notice, 3 Per Cent. 

The Company discounts approved bank and 

mercantile acceptances, receives money on de- 


posit at rates a vertised from time to time, and 
g7ants loans on approved negotiable securities. 


CHRISTOPHER R. NUGENT, Manager. 





The National Discount 
Company, Limited 


35 CORNHILL LONDON, E. C. 


Cable Address—Natdis, London. 
Subscribed Capital $21,166,625 
Paid-up Capital 
Reserve Fund 500,000 

($5=—£1 STERLING.) 

NOTICE is hereby given that the RATE OF 
INTEREST allowed for money on Deposit is 
Three per cent per annum. 

Approved bank and mercantile bills discounted. 


Money received on d t at rates advertised | 
from time to time and for fixed periods upon 


Loans granted on approved negotiable securities. 
PHILIP HAROLD WADE, Manager. 





(29th June, 1918.) 
Current, Deposit and other Ac 


count £230,425,743 
Cet a Baek and cee a ae 


42,931,098 
as at Call and Short Notice... baer 
Ad and 117 


HEAD OFFICE: 41, LOTHBURY, E.C. 2. 
Foreign Branch Office: 82, Cornhill, E.C. 8. 
SPANISH BRANCHES: 


BARCELONA - Paseo de Gracia 8 and 16 
MADRID Calle de Alcala 43 


AFFILIATED IN FRANCE: 


37. Rue de la 
BORDEAUX 22 & 24, Cours de I'Intendance. 
MARSEILLES 31. Rue Paradis 
AFFILIATED IN IRELAND: 
ULSTER BANK LIMITED 





The 
Anglo-South Americar 
Bank, Ltd. 


ARGENTINA CHILE URUGUAY 
FRANCE: Paris 
SPAIN: Madrid, Bilbac, Barcelone 


CAPITAL & RESERVES 
£6,338,794 @ $5 per £=$31,693,970 


HEAD OFFICE, OLD BROAD STREET, 
LONDON, €. C. 


NEW YORK (Agency), 66 WALL STREET 


Every description of Banking and 
Exchange business 





Chartered Bank of India, 


‘Australia & China ,iooyppmted by. 


| Head Office, 38 Bishopsgate, London, E. C. 


' Paid up Cap’l £1,200,000; Res. Fd. £2,000,000 
Reserve Liability of Shareholders, £1,200,000 
Undivided Profits, 1917, £167,261 


New York Agency, 
WILLIAM BAXTER, 86 Wall Street 
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Foreign " 












pe $s Foreign Foreign 
SPERLI ' | 
Basildon wig: eis - Banque Nationale de Credit N ae 7a < N K 
London, E. C. Oupliel es tre. 150,000,000 


FISCAL AGENTS FOR 


Public Utility 


and 


Hydro-Electric Companies 





NEW YORK AGENTS 


SPERLING & CO., INC., 
120 BROADWAY. 


The Colonial Bank 


Established 1836. 
Capital Subscribed___$15,000,000.00 





Paid-up Capital____._- $4,000,000.00 
See ee eee $1,625,000.00 
$5 = £1 

WEST INDIES, LIVERPOOL, 
WEST AFRICA, MANCHESTER 


LONDON. 


American poate and individuals are yep to 
avail ee Bank's services in con- 
nection with U. 8. Forces now in Europe. 


Head Office: 
29, Gracechurch St., London, E.C. 3, Eng. 


New York Agency: 
22 William Street. 





Banca Italiana Di Sconto 
with which are incorporated the 
Societa Bancaria Italiana 


and the 
Soeieta Italiana di Credito Provinciale 


Authorined and Subscribed 
CORRE 6 nc ncntiideaivnene Lires 180,000,000 


“ 166,560,000 
Current account and depos- 
its (Oct. 3ist, 1918)_______ “ 1,972,500,000 


Cash on hand with the Bank “ 111,850,000 
Central Management and Head Office: 
ROME 

BRANOHES at: Genoa, Milan. Na , Pa, 
lermo, Turin, Venice, Bologna, Catania, ° 
Florence, Ancona essina, San Remo, Como 
and 50 others in CHIEF CENTRES OF ITALY. 


PARIS OFFICE, 2 Rue le Peletier 
London Come Agents: Boney Bank, Ltd., 
. Lombard 8t. E. 

Trust Oo. of 


with the we Bo 
New Wee of the Italien Dineast and’ Tred 
Company, New York, 399 Broadway. 





fhe Mercantile Bank of India Ltd. 
Head Office 
16 Gracechurch Street, London 
Capital £1,500,000. Paid up £562,500. 


Reserve Fund £ 600,000. 


Branches in India, Burina, Ceylon, Straits 
3ettlements, Federated Malay States, Chins, 
and Mauritius. 


STANDARD BANK OF SOUTH AFRICA, Ltd 


HEAD OFFICE, LONDON, E. C. 
Paid-up Capital... £1,548,525 or $7,742,625 
Reserve Fund _-.... £2,000,000 or $10,000,000 
Total Resources... £50,300,754 or $251,5038,770 

About Two Hundred and Fifty Branches and 
Agencies are Africa. 


out South 
WwW. ent 
York 


MACINTYRE 
on Wall St., New 
The Bank of New South 
es throughout Australasia. 





Also representin 
Wales with 


NATIONAL BANK OF INDIA Limited 


Bankers to the Government in British East 
Africa and Uganda. 

Head Office: 26, Bishopsgate, London. E. C. 

Branches India, Burma, Ceylon, British East 

Africa, Usands and at Aden ~t Zanzibar. 


Subscribed Capital-_--_£2,000,000 
Paid-up Capital_-_---- £1.000,000 
Reserve Fund--_-_---_--- 1,350,000 
The Bank conducts every description of banking 
and exchange business 








CREDIT SUISSE 


Established 1856 


Capital ; & Reserve, francs 130,000,000 
d Office: Zurich, Switaeriand 





Branches at Basle, Geneva, St. Gall, Lucerne, 
Glasis, Lugano, Frauenfeld, Kreuzlingen 
ALL BANKING BUSINESS 





Reserve Fund__-_-_ 36,000,000 





HEAD OFFICE 
16, Boulevard des Italiens 
PARIS 





BRANCHES at: Lyons, Marseilles, 
Havre, Angers, Bordeaux, Dijon, 
Nantes, Orleans, Rouen, Saint-Eti- 
enne, Toulouse, Tours, Troyes, and 
140 others in the chief centres of 
France. 


GENERAL BANKING BUSINESS 





SwissBank Corporation 


Basie, Zurich, $t. Gall, Geneva, Lausanne 


LONDON OFFICE, 43 Lothbury, £.C, 2 


West End Branch-...-l1ic Regent Street 
Waterloo Place S. W.1 


Capital paid up, . Frs.82,000,000 
Surplus, . . Frs.27,750,000 
Special facilities offered to MEMBERS OP 


THE AMERICAN MILITARY AND NAVAL 
FORCES. 





Swiss Banking Association 


Formerly Bank in Winterthur est 1862 
Toggenburger Bank est 1863 





Capital, fully paid - Frs. 50,000,000 
Reserves - - - ** 11,900,000 





Zurich - Winterthur - St. Gall 


Lausanne, etc. 





Documentary credits. Bills collected. oreign 
exchange, travelers’ letters of credit, &c. 


Head Office—Cairo. 


Established under Egyptian Law 
June, 1898, with the exclusive right to 
issue Notes payable at sight to bearer. 


Capital, fully paid____£3,000,000 
Reserve Fund________-_ £1,663,278 


LONDON AGENCY 
6 AND 7 KING WILLIAM ST., 
LONDON, E. C. 4, ENGLAND. 


THE 


NATIONAL PROVINCIAL AND 
UNION BANK OF ENGLAND 








Limited. 

($5—£1.) 
SUBSCRIBED CAPITAL « $141,422,100 
PAID-UP CAPITAL -« * $27,384,420 
= $20,000,000 


RESERVE FUND - . 





Head Office: 
15, BISHOPSGATE, LONDON, ENGLAND, 


\with numerous Offices in England 
and Wales 





Commercial Banking Company 
of Sydney 


LIMITED 
Established 1834. 
Incorporated tn New Souta Wales. 
Paid-up Content Nihil dictindiin eo lib thins seeps £2,000,000 
Reserve 


Drafts payable on demand, and Letters of 
Credit are Pilot oe the London Branch on the 
and Agencies “ the Bank 

tances cabled. 
Head Office, Sydney, New South Wales. 

London Office: 
18, Birchin Lane, Lombard Street, E.C. 8. 


The National Bank ¢ of New Zealand 


Head Office: 17 Moorgate Street, London, E.C. 
Chief Office in New Zealand, Wellington. 





Authorized say. ae . £3,000,000 
—- Te 750,000 
“> me Eun . . ,000 
Uncalled a . £1, 000 


Correspondents n all sarte of the world. 





Royal Bank of Scotland 


Incorporated by Royal Charter 1727. 


Pale-e Geren. oc eee ccc cece £2,000,000 
Rest and Undivided Profits.._.__.-. 1,030,470 
Deposits (12th Oct. 1918)___-____-- 29,202,380 
Total Assets (12th Oct. 1918)___-_-- 36,299,721 


Head Office = St. Andrew Square, Edinburgh 
Cashier and General Manager, A. K. Wright. 


London Office = = 3 Bishopsgate, E.C. 2 
Wm. W e, Manager 
Principal Glasgow Office 
Royal Exchange Square & Buchanan St. 
A. Denn un, Agent. 

167 Branches throughout Scotland. 
Banking business of every description transacted. 
Foreign Exchange. Accounts opened. Collec- 
tions made and Agency Business undertaken for 
Fo nm and Colonial Banks and other financial 
estab. ents. Correspondence invited. 


Banco Espanol del Rio de La Plata 


HEAD OFFICE, BUENOS AIRES 
London Office, 7 Fenchurch St., E. C. 8 


Capital & Reserves m legal 147,828,797.88——£12,905,687 


All classes of Argentine, Spanish and 
European banking business conducted. 


Hong Kong & Shanghai 
BANKING CORPORATION 
Paid-up Capital (Hong Kong Currency) ....$15,000,000 
Reserve Fund {In “nase 

\In Silver... 19,500,000 
Reserve Liabilities of Proprietors. _......- 15,000,000 
GRANT DRAFTS, ISSUE LETTERS OF CREDIT, 











NEGOTIATE OR COLLECT BILLS PAYABLE IN 
CHINA, JAPAN, PHILIPPINES, STRAITS SET- 


| TLEMENTS, INDIA 


WADE GARDNER, Agent, 34 Wall St. 


PETROLEUM BANKING & TRUST CO. S. A. 


Apartado (P. O. Box) No. 468—Tampic 
Tamps, Mexico. 
Members of the American Bankers’ 
Assoctation. 


Offers ev Banki Facility. 
collections pane ny on all parts of 
in both M 
New York exchange. 


lonian Bank, Limited © 


Incorporated by Royal Charter. 
Offers ev banking facility for transactions 
where it has been established for 

nd has Branches throughout 


Also a exandria, Cairo, &c., in Egypt. 
Head office: Basildon House, 
Moorgate <troot. 
LONDON, BE. C. 2. 


THE COMMERCIAL BANK OF SCOTLAND, Lid. 


Established 1810. 
Head Office—EDINBURGH 
Capital Subscribed £5,000,000 Paid up £1,000,000 
Deposits £30,698,000 Reserve Fund £850,000 
ALEX. ROBB, Gen. Mer. MAGNUS IRVINE, Sec. 
London Office—62 Lombard Street, E.C. 3. 
Glasgow Office—113 Buchanan Street 
Drafts, Circular Notes, and Letters of Credit issued, 
and every description of ‘British, Colonial and Foreign 
Banking and Exchange business transacted. 
New York Agents—American Exchange Nat. Bank. 


BANK OF BRITISH WEST AFRICA, LTD. 


pop id and 











t5—£1 
bathe Cet... cccackbcanneunind $10,000,000 
Subscribed Capital_-_.................. 7,250,000 
CGagtess Gans Wii sewccwecocccwcsién cue 2,900,000 
Surplus and Undivided Profits___.___. 1,295,560 
Branches hout Egypt, orocco, 
West Africa and the C Islands. 


anary 
Head Office, 17 & 18 Leadenhall St., London, E.C.3 
Manachester Office, 106-108 Portland Street 
Liverpool Office, 25 Water Street 








R. R. APPLEBY, Agent, 6 Wall Street, New York 
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Se 





ST. LouISs 


DENVER 





A. G. EDWARDS & SONS 
38 Wall Street 
In St. Louis at 412 Olive Street 


SECURITIES 
of the 
CENTRAL WEST 





Herndon Smith Charies W. 
William H. Burg 


SMITH, MOORE & CO. 


Investment Bonds 
509 OLIVE ST. 


Moore 


ST. LOUIS, MO 


MARK C. STEINBERG & CO. 


Members New York Stock Exchange 
Members St. Louis StockiEzchange 


300 Broadway 
ST. LOUIS 


ST. LOUIS SECURITIES 


Members 8t. Louis Stock Exchange 


STIX & CO. 


Investment Securities 


609 OLIVE ST. 
EE 








ST. LOUIS 


Mountain States 
Telephone 


BELL SYSTEM IN COLORADO, 
NEW MEXICO, ARIZONA, UTAH, 
WYOMING, IDAHO AND MONTANA 


7% STOCK 
No Bonds—No Preferred Shares 


BOETTCHER, PORTER 


& COMPANY 
DENVER 








NORFOLK, VA. 





MOTTU & CO. 


Established 1892 


NORPOLA, VA. NEW YORK 


60 Broadway 
INVESTMENTS 








ALABAMA 


MARX & COMPANY 


BANKERS 
Birmingham, Ala. 





Dealers in 
Southern Investment Securities 








BUFFALO 


JOHN T. STEELE 
BUFFALO, N. Y. 
Government, Municipal 
and Carporation Bonds 


SPECIALISTS IN 
Buffalo and Western New York Securities 











PROVIDENCE 


STRANAHAN & COMPANY 


Specialists in 
Bonds and Stocks of 
Public Service Companies 


Hew York Boston Providence Worcester 
New Haven Augusta, Maine 








MACON 


CINCINNATI 


ROBERTS & HALL 


‘ew York Stock Exchange 
Members Chicago — of Trade 
INVESTMENT SECURITIES 


CINCINNATI OHIO 





$100,000 


CORPUS CHRISTI, TEX. 


5% BONDS 
Due 1923 to 1931 
Price to net 5.10% 


Weil, Roth & Co. 


CINCINNATI NEW YORK 


EDGAR FRIEDLANDER 


DEALER IN 
Cincinnati Securities 


CINCINNATI OHIO 











MINNEAPOLIS 


WELLS-DICKEY CO. 


MINNEAPOLIS, MINN. 











and bishrarads Purchasers ot Oy of:Min 
Twin C City fee pid Transit it (Co 6% Bonds. 
Minneapolis onal Bank k Stocks. 
PORTLAND, =“ 
“MORRIS BROTHERS 
Incorporated 
THE PREMIER MUNICIPAL BOND HOUSE 
OF OREGON 


Established Over 25 Years 


Government and Municipal Bonds 
PORTLAND, OREGON 





HALL & COMPANY 
INVESTMENT BONDS 
Local and Pacific Coast Securities 


LEWIS BUILDING, PORTLAND, OREGON 








W. M. DAVIS COMPANY 
Southern Municipal Bonds 


AND 


Guaranteed Stocks 
MACON GEORGIA 








PORTLAND, MAINE 





__ AUGUSTA 


JOHN W. DICKEY | 
AUGUSTA, GA. 


Southern Securities 
Sstablished 1886 


~~ 








CLEVELAND 


Wanted— wichita Water Co. 5s 
due 1931 


H. M. PAYSON & CO. 


Investment Bankers 
938 Exchange St., Portland, Maine 








OTIS & COMPANY 


INVESTMENT BANKERS 
CUYAHOGA BLDG. CLEVELAND 
Branch Offices: Columbus, Ohio; Akron, Ohio 

Ohio; Denver, Colo.; 


do Springs 





Members of New York, Chicago, Columbus 
and Cleveland Stock Exchan pos and 
Chicago Board of Tr 





STANLEY & BISSELL 
INVESTMENT BONDS 
GARFIELD BLDG. CLEVELAND, O. 


We buy and sell bonds issued by 
Ohio Corporations 


PHILADELPHIA 
BROKERS’ BROKER 


WARREN A. REED 
formerly of 
REED & HUNTOON 
421 Chestnut Street, 


Philadelphia. 
Bell. Lom. 2781, 2782. 


PITTSBURGH 











Key., Main 2427 











Pittsburgh Securities a Specialty 
CHILDS, KAY & WOODS 


Union Arcade PITTSBURGH, PA. 


Members 
NEW YORK STOOK EXOHANGE 
PITTSBURGH STOCK EXOHANGE 
CHIOAGO BOARD OF TRADE 








LOUISVILLE 


~ John W. & D. S. Green 


hester Rail ist & a4 2d Mtge. Ss 
Baftele Ral i Iway tat Co nsol 5s 
‘alo -tosste: n 6s 
ille enderson & St. jouts ist 6s 
LOUISVILLE, KY. 


Henning Chambers & Co. 
INVESTMENTS 
Members New York Stock Exchange 
464 West Main Street, LOUISVILLE, KY. 











DETROIT, MICH. 


KEANE, HIGBIE & CO. 
MUNICIPAL BONDS 
1148 Penobscet Bldg. DETROIT 














SALTIMORE _CINCINMATS 


PAPAL AL 


PROCTER & GAMBLE CO. 


Notes—Stock—Rights 


Westheimer & Company 


Members of the 
New York Stock Exchange 
Cincinnati Stock Exchange 
Chicago Board of Trade 


CINCINNATI, OHIO 





BALTIMORE, MD. 
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LOS ANGELES 


Pacific Coast Securities 


BONDS 
of MUNICIPALITIES AND 
CORPORATIONS 


having substantial assets 
and earning power 





WILLIAM R. STAATS CO. 


LOS ANGELES 
PASADENA 





SAN FRANCISCO 
We Specialize in California 
Municipal and Corporatien 


ME 8 


PERRIN, DRAKE & RILEY 
LOS ANGELES 





R. H. MOULTON & COMPANY 


CALIFORNIA MUNICIPALS 


Title Insurance Building, LOS ANGELES 
American Nat’l. Bank Bidg., San Francisco. 








SAN FRANCISCO 


ewe ees 


DEALERS IN. 
Municipal end Corporation 
BONDS 


800 Sansome Street, Corner California 
SAN FRANCISCO, CALIFORNIA 





Quotations and Information Furnished on 
Pacific Coast Securities 
Established 1858 


SUTRO & CO. 


INVESTMENT BROKERS 
= St San Francisco Stock 
410 Montgomery St. — 





CHAPMAN DE WOLFE Co. 


351-858 Montgomery Street, 
SAN FRANCISCO, CALIP. 


Stocks and Bonds 
information and Quotations on all Pacific 
Coast Securities 


Member San Francisco Stock & Bond Exchange 


MAX I. KOSHLAND 


Pacific Coast Securities 


Member 
San Francisco Stock and Bond Exchange 


Mills Building 
SAN FRANCISCO 








== 





INDIANAPOLIS 


“BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
Cincinnati Detroit Chicago Milwaukee 
Investment Securities 
Municipal Bonds 
Traction, Gas and Electric 
Lighting Bonds and Stocks 


NEWTON TODD 


Local Secu.ities and 
Indiana Corporation Bonds & Stocks 


Fletcher-Amer. Bank Bidg., INDIANAPOLIS 











SAINT PAUL 





F. E. MAGRAW 


MUNICIPAL AND OORPORATION 
BONDS 
Commercial 




















HIGH-GRADE 
SOUTHERN BONDS 
We buy and sell high- 
ow A of the esters States 
and sub-di offer- 


a safe security with an 
stonuies yield. 


Write for descriptive booklet. 


BOND DEPARTMENT 


HIBERNIA 


BANK & TRUST CO. 
NEW ORLEANS 


Resources _ _ . .$40,000,000 











$100 
Norfolk & Western 


New Convertible 
6% Bonds 


(full paid subscription recei pts) 
Bought and Sold 
John Muir & (0. 
SPECIALISTS IN 
Odd Lots 
61 Broadway, N. Y. 








Paper 
Loeal] Securities of the Twin Oilties 
Glebe Bulliding ST. PAUL, MINN. 








For 67 years our facilities 
have been at the disposal of our clients 


Knauth ‘Nachod & Kubue 


Sound Investment 
curities 


Correspondents in 
Fer lied and New Countries 
Members New York_Stock]Exchange 














We buy your 


SWISS BONDS & STOCKS 


at official rates of Swiss Stock Exchanges 
and cover you for proceeds by cable. 





We invite correspondence from all 
American Bankers doing business abroad. 





Swiss Banking Association 
ZURICH 


formerly Bank in Winterthur est 1862 
Toggenburger Bank est 1863 
CAPITAL FULLY PAID - Frs. 60,000,000 
RESERVES ** 11,900,000 
TOTAL ASSETS - - - - * 300,000,000 








Sls 
STERN & SILVERMAN 


INCORPORATED 
PHILADELPHIA 





ELECTRIC RAILWAYS 


FINANCING ENGINEERING 





Equitable Building New York 








LIBERTY BONDS 


$10, $50, $100 and $500 Bonds 
Stock Dividend Warrants for 
Liberty Bonds. 


Hartshorne & Battelle 


INVESTMENT SECURITIES 
Members of the New York Stock Exchange 


25 BROAD STREET NEW YORK 





Entire Issues of Industrial Bonds 
Preferred and Common Stocks 
Negotiated 
Correspondence Invited 


GRANVILLE HARTMAN 


Investment Securities 


35 Wall Street NEW YORK 





Railroad, Municipal, Industrial and 
Public Utility Bonds for Conservative 
Investment. 


Entire Security Issues Negotiated 


W. W. LANAHAN & CO. 


BANKERS 
Members N. Y. and Baltimore Stock Exchanges 





New Jersey Municipal Bonds 
Descriptive List eon Request 


J.S. RIPPEL &|COMPANY 


18 CLINTON STREET NEW‘ K, N. J. 





Utah Securities Corp. 6s, 1922 

Denver Gas & Electric 5s, 1961 
American Power & Light 6s, 2016 
American Gas & Elec. 6s, 2014. 
Southwestern Power & Light Preferred 
Fort Worth Power & Light Preferred 
Kansas Gas & Electric Preferred 


H. L. NASON & CO., 
85 Devonshire St. BOSTON 





New Jersey 
Securities 
OUTWATER & WELLS 


15 Exchange Plece Tel. 20 Montgomery 
Jersey City, N. J. 


STOCKS AND BONDS 


bought and sold for cash, or carried on 











Inquiries invited. 


FINCH & TARBELL 


Members New York Stock Exchange 

















120 BROADWAY, - - NEW YORK 


B. W. Strassburger 


SOUTHERN INVESTMEMT SECURITIES 
Mentgemery, Ala. 
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Current Bond Inquiries 





F. J. LISMAN & CO. 


Members New York and 


Chicago Stock Exchanges 


61 BROADWAY, NEW YORK 
Terminal RR. Ass’n of St. Louis 4s 


Stephenville North & South Texas 5s 
Chicago & Eastern Illinois Receivers’ Ctfs. 


WE DEAL IN 


Peoria & Pekin Union Ist 6s and 2d 414s 


Missouri Kansas & Texas—aAll issues 
Louisville & Jeffersonville Bridge ist 4s 
Galveston Houston & Henderson Ist 5s 
Toronto Hamilton & Buffalo Ist 4s 
Central Arkansas & Eastern RR. Ist 5s 
Long Island Railroad Refunding 4s 
Chattanooga Station Company Ist 4s 
Detroit & Mackinac Railway 4s 
Toledo Terminal Railroad Ist 414s 


AND ALL RAILROAD AND 


STEAMSHIP SECURITIES 








Hackensack Water, 4s, 1952 
Milwaukee El. Ry. & Lt. 5s, 1926 
Am. CoalCo. of Allegheny County 


Davies Thomas & Co. 


Members N. Y. Stock Exchange 
5 Nassau St., New York 


Telephone Rector 5520 


WOOD, STRUTHERS & CO. 


5 Nassau Street 
NEW YORK 


Underlying 
Railroad 
Bonds 





Cent. Pac. 3's, 1929 
Pac. Lt. & Pr. 5s, 1951 
Pac. Telep. & Teleg. 5s, 1937 
Tri-City Ry. & Lt. 5s, 1923 
Great Falls Pr. 5s, 1940 
Tenn. Coal & Iron 5s, 1961 
. Phil. Co. Conv. 5s, 1922 
Island Oil & Transp. 7s, 1920 
Okla. Gas & Elec. 5s, 1919 
Puget Sound Lt. & Trac. 7s, 1921 


McKinley & Morris 


11 WALL ST., N. Y. Tel. 2244-5-6 Rector. 





J. S. FARLEE & CO. 


66 BROADWAY 
Established 1882 
Telephones 1195-7 Rector 


Empire Steel & Iron Pref. 
Queens County Water 5s, 1940 
Elgin Joliet & Eastern 5s, 1941 
American Thread Pref. 


Peerless Motor Truck 
Notes Stock 


Bought Quoted 


-Sold 


WARE & LELAND 


Members New York Stock Exchange 
61 Broadway, N. Y. Tel. Bowl. Green 10090 


WANTED 


Emmett Irrigation District 6s 
Lindsay Water Co. Ist 5s 
Armstrong Water Co. 5s 

Bijou Irrigation District 6s 
Leavenworth City & Ft. Leaven- 
| worth Water 4s, 5s & 6s 
‘Peoria Water Works 4s & 5s 
City Wat. Co. of Chattanooga 6s 
| Newport News Lt. & Wat. Co. 58 
| Birmingham Water Co. 5s 
|Laramie Valley Irr. Dist. bonds 
N. Y. & Interurban Water Co. 5s 
Joplin Water Ist 5s 


H. C. SPILLER & CO. 


INCORPORATED 
27 State Street 63 Wall Street 
Boston New York 





GENERAL PETROLEUM CO. 
Stock and Rights 
AMERICAN TEL. & TEL. 
Columbia Trust Receipts 


SUTRO BROS. & CO. 


120 BROADWAY, NEW YORK 
Members of New York Stock Exchange 


Consolidation Coal Co. Securities 

Consolidated Gas, Electric Light & 
Power of Baltimore Securities 

Elk Horn Coal Corp. Securities 

Wash. Balt. & Annapolis Securities 


J. HARMANUS FISHER & SONS 
SOUTH st ished ALTiMORE, MD. 
Members Baltimore Stock Exchange. 





Lawyers Title & Trust Co. 
Mortgage Bond Co. 

Corn Exchange Rights 
National City Bank 
Realty Associates 


FRANK J. M. DILLON 
71 Broadway NEW YORK, N. Y. 
Tel. 6460 Bowling Green 


Amer. Tel. & Tel. 6s, 1924 
New York Tel. 6s, 1949 


BULL & ELDREDGE 


Members New York Stock Exchange 
31 Nassau Street, N. Y. Tel. Rect, 8460 








GILLETTE SAFETY RAZOR 
_ 68, 1922 


BREITUNG & CO. 


11 Pine St., N. Y. Tel. Rector 6189 





Nat’l Secur. Corp. (All Issues) 
Amer. Water Works & El. (All Issues) 
South Pittsburgh Water 5s, 1956 
Portsm. Berkley & Suff. Water 5s, ’44 
Birmingham Water Works 5s, 1939 


OTTO BILLO 


37 Wall St., N. Y. Phone Hanover 6297 














Houston Belt & Terminal 5s, 1937 
Chic. & E. Ill. 5s, 1937, Guar. Tr. Ctfs. 
Ann Arbor ist 4s, 1995 

Balt. & Ohio 1st 4s, 1948, Reg. 
Atlantic & Danville ist 4s, 1948 

C. & O., Green River RR. 4s, 1940 

C. & O., Coal River 4s, 1945 

Big 4, Cairo 4s, 1939 

Pocahontas Collieries Co. 5s, 1937 
Dul. Rainy Lake & Winn. 5s, 1921 


ABRAHAM& CO. 


10 Wall St., N. Y. Tel. Rector 6963 








American Malting 5s, 1926 


Cities Service Co. Conv. Deb. 7s, 
Ser. B, Ser. C, 1966 
Cleveland Elec. Ilum. Ist 5s, 1939 
Colum. G. & El. 1st 5s, 1927, & Deb.5s 
Consumers Power, Mich., 5s, 1936 
Cumberland Tel. & Tel. 5s, 1937 
Det. City Gas Co. Pr. Lien 5s, 1923 
Det. Ed. Co. Ist 5s, 33 & Ref. 58,1940 
Det. Edison Co. Conv. 7s, 1928-1929 
Detroit United Ry. 7s, 1923 


Duquesne Light 6s, 1921 

Empire G. & El., Emp. Coke Jt. 5s, 41 
Idaho Power 5s, 1947 

Peoples Gas Lt. & Coke 5s, 1947 
Puget Sound Trac., Lt. & Pow. 7s, 1921 
Sou. Calif. Ed. Co. Deb. 7s, ’21 to ’28 
Shawinigan Water & Power 6s, 1919 
Southern Calif. Ed. 6s, 1944 

Tri City Ry. & Lt. 5s, 1923 

Utah Power & Light Ist 5s, 1944 


EARLE A. MILLER & CO. 


SPECIALISTS IN PUBLIC UTILITY SECURITIES 
DIRECT PRIVATE WIRE CONNECTION WITH CHICAGO 


TELEPHONE RECTOR 8060-1-2-3. 


111 BROADWAY, NEW YORK 





Austin & Northwest. 5s, 1941 
Duluth & Iron Range 5s, 1937 
Georgia RR. & Bank. deb. 4s, 1947 
Houston East & West Tex. 5s, 1933 
Jamest. Frank. & Clearf. 4s, 1959 
Mob. & Ohio St. L. & Cairo 4s, 1931 
Macon Terminal 5s, 1965 

Norfolk Terminal 4s, 1961 

Prov. & Springfield 5s, 1922 
Toledo Terminal 44s, 1957 


BAKER, CARRUTHERS & PELL 


Bonds—Bank Stocks—Standard Oil Stocks. 
15 Broad Street New York 








Phones 5161 to 5169 Hanover 
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Guanajuato Power & Electric 6s 
Guanajuato Reducton & Mines 6s 
Cape Breton Electric 5s 

Michoacan Power 6s 

Huntington Water Co. 5s (W. Va.) 
St. Joseph Water Co. 5s (Mo.) 
Beech Creek RR. 4s 
Birmingham Water Co. 5s (Ala.) 
National Securities 6s 
Chattanooga Water Co. 6s 
Hudson Navigation 6s 

Kansas City Lt. & Pow. Co. 5s 
Jacksonville Traction Pfd. 
Sierra Pacific Electric Pfd. 


HOTCHKIN & CO. 


Incorporated 
53 State St., Boston, Mass. 


Long Distance Telephone 
Main 460 








Established 1865. 


BIOREN & Co. 


BANKERS 
314 Chestnut St. 
Government, 


Municipal, Railroad and 
Public Utility Securities. 


Members New York and Philadelphia 
Stock Exchanges. 


Philadelphia 


Private wires to the Principal Cities. 





- ‘Texas Pacific Coal & Oil Co. 
Ohio Cities Gas Rights 


NEWBORG & CO. 
Members New York Stock Exchange 
60 BROADWAY, N. Y. 
Telephone, 4390 Rector 
PRIVATE WIRE TO ST. LOUIS 





Indianapolis Street Ry. 4s, 1933 

St. Louis & Springfield Ry. 5s, 1933 
Portland Ry., Lt. & Power 5s, 1942 
Princeton Lt., Ht. & Power 6s, 1939 


SAMUEL K. PHILLIPS& CO. 


507 Chestnut St. PHILADELPHIA 


January offerings of 
GUARANTEED STOCKS 


yielding from 5% to 6.50% 
mailed free upon request. 


Joseph Galker & Sons 


rs New York Stock Exchange 
New York 





61 Broadway 





Atlas Portland Cement 
Bought— Sold—Quoted 


TOBEY & KIRK 


Members New York Stock Exchange 
25 Broad Street NEW YORK 








Reading Gen. 4s, 1997 

Chic. & Northwest 5s, 1929 
Adams Express 4s, 1947 

Chic. & East. Illinois 4s & 5s 
Evansville & Terre Haute 6s & 5s 
Toledo Peoria & Western ist 4s, 1917 
Appalachian Power 5s, 1941 
Southern Public Utilities 5s, 1943 
Central Indiana Gas 5s, 1941 
Dallas & Waco 5s, 1940 

Spokane International 5s, 1955 
Rogers Brown Iron Co. 5s, 1924 
U. S. Steel 5s, 1951, Series “F” 


WOLFF & STANLEY 


Tel. 2860 or 6557 Broad 
27 William St., New York 





Atlantic Ave. RR., Bklyn., 5s, ’31-’34 
Bleecker St. & Fulton F’y 4s, 1950 
Brooklyn City RR. Co. ist 5s, 1941 
Brooklyn City RR. Co. Stock 


.| Bklyn. Queens Co. & Sub. 5s, 1941 


Brooklyn Union Elev. RR. 5s, 1950 
Kings County Elec. RR. 4s, 1949 
Nassau Electric RR. Con. 4s, 1951 
New York Municipal Ry. 5s, 1966 
Union Railway Co., New York, 5s, 42 


Wm. 


Tel Rector 3273-4. 


Central Union Gas Co. ist 5s, 1927 
Clev. Cinc. Chic. & St. L. Gen. 5s, ’°93 
Clev. Cin. Chic. & St. L. Gen. 4s, ’93 


- Edison Elec. Illum. Co., N. Y., 5s, ’95 


Galveston Wharf Co. 5s, 1940 

Kings Co. El. Lt. & Power 6s, 1925 
New England RR. 4s-5s, 1945 

N. Y. Gas & El. Lt., H. & P. 5s, 1948 
N. Y. Gas & El. L., H. & P. 4s, 1949 
Pere Marquette RR. Coll. Tr. 4s, ’23 


Carnegie Ewen 


2 Wall Street, New York. 





en 











—_——-——— 


Advance Rumley Deb. 6s, 1925 
Empire Ref. 6s, 1927 

Magnolia Petroleum 6s, 1937 
National Conduit & Cable6s, 1927 
Peerless Truck & Motor 6s, 1925 
Pierce Oil 6s, 1924 (small pieces) 
Sinclair Gulf 6s, 1927 


WILLIAM C. ORTON 


Specialist Reorganization Securities 
28 Broad St., New York Tel. 7160-1-2 Broad 








BUFFALO GENERAL ELECT. 
6s, 1922 


NIAGARA FALLS POWER 
5s, 1932 


J. S. Bache & Co. 


Members of the New York Stock Exchange 


NEW YORK Tel. 6400 Broad 
Branches and Correspondents 
Albany Pitesburgh 
Chicago Philadelphia = 








Berdell Brothers 
433 pot meow mg 4 


We Will Buy 
Standard Gas & Elec. Co. 


Common & Preferred 





and Underlying Securities 











Private Phones to Philadelphia & Boston 


GLOVER & MACGREGOR 
845 Fourth Ave., PITTSBURGH, PA. 
Amer. Wat. Wks. & Elec. 5s, 1934 
Fairmount Coal & Coke 4s, 1919 
New York Tel. 6s, 1949 
Phila. Co. deb. 5s, 1922 


STANDARD 


Weekly Summary @] Will be mailed 











on 1 to 
Standard Oil Investors on 
issues L request 


CARL H. PFORZHEIMER & CO. 
Dealers in Standard Oil Securities 
Phones 4860-1-2-3-4 Broad. 25 Broad 8t., N. Y. 


Erie RR. 56% Notes, 1919 

Laclede Gas 7s, 1929 : 
Wilson & Co. Conv. 6% Notes, 1928 
Peerless Motor 6% Notes, 1925 
Federal Farm Land 5s, 1939 


MATT. H. CONNELL 


111 Bvoadyer New York. 
Telephone: Rector 


5467. 
Mark Manuf. 6s, 1920 
Armour & Co. 6s, 1919-24 
Wilson & Co. 6s, 1941, Unlisted 


BABCOCK, RUSHTON & CO, 


Members New York & Chicago Stock Exchanges 
HOME INS. BLDG., 7 WALL STREET 
CHICAGO NEW YORE 








Russian Currency and 
Bonds 
Bought & Sold on Order 


Shuman & Seligmann 


Members New York Stock 
80 Broad St., N. Y. 


New Orl. Ry. & Lt. 4%s 
Amer. Cities 5s, 6s 
Memphis St. Ry. 5s, 1945 
Bank of Cuba 


MILLER & COMPANY 


Members New York and Phila. Stock Exchanges 


Exchange 
Tel. Broad 727% 








120 B’way ‘Phone 3900 Rector New York 





== 





Oregon RR. & Navigation 4s 
C. B. & Q.-Nebraska 4s 

N. Y. C.-Lake Shore Coll. 3%s 
Toledo & Ohio Central ist 5s 
P. & Northwest. 34s, 1926 
Northern Pacific Terminal 6s 
C. P. Thru Short Line 4s 
Sioux City & Pacific 34s 
Choctaw Okla. & Gulf 6s, 1919 
Fla. Cent. & Pen. 6s, 1923 
Toledo St. Louis & Western 34s 
Wash. & Vandemere 44s 
Seaboard Air Line 6s 


Cons. Cities L., P. & T. 5s 
Amer. Power & Light 6s 
Nova Scotia Tram & Power 5s 
Canada Copper 6s 

Steel & Radiation 6s 
Sinclair Gulf 6s 

Midway Gas 6s, 1929 

Chicago Elev. 6% Notes 
Studebaker 7s, 1922 

Detroit United 7s 

New York Shipbuilding 5s 
Manila Suburban Ry. 5s 
Amer. Lithograph Preferred Stock 


SAM’°L GOLDSCHMIDT 














"Phone 5380-1-2-3 Broad 


25 Broad Street 
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TO THE HOLDERS OF 


NEW ORLEANS RAILWAY & LIGHT COMPANY 


REFUNDING AND GENERAL LIEN FIVE PER 
CENTUM GOLD BONDS 


Bearing Date November 1, 1909, and Maturing November 1, 1949 


The holders of large amounts of the securities above mentioned, being of the 
opinion that immediate steps should be taken to protect their interests therein, have 
requested the undersigned to act as a Committee to receive deposits thereof. A 
Receiver of the property of the New Orleans Railway & Light Company was ap- 
pointed by the United States District Court on the ninth day of January, 1919, 
and the default of the company in the payment of interest upon its General Mort- 
gage Four and One-half Per Cent Gold Bonds, which occurred on January 1, 1919, 
still continues, The period of grace provided in the mortgage securing said bonds, 
within which such default may be cured, will expire within ninety days from the 
said first day of January, 1919. Should the default continue thereafter, the holders 
of said bonds would have the right to compel the foreclosure of said mortgage. 

In view of these conditions, it is most urgent that the holders of the above-men- 
tioned Refunding and General Lien Five Per Centum Gold Bonds of the New Orleans 
Railway & Light Company, for their own protection, should organize at once for 
united action under a Committee having adequate power and authority. Holders 
of the New Orleans Railway & Light Company Refunding and General Lien Five 
Per Centum Gold Bonds are therefore requested to deposit their bonds with the 
Depositary or one of the Sub-Depositaries named below under a Bondholders’ 
Agreement duly executed, under date of January 21, 1919. All bonds so deposited 
must be in negotiable form and must bear the May 1, 1919, and subsequent coupons. 
All depositors will be entitled to receive certificates of deposit issued in their names. 

Before any depositor shall become bound by the terms of any plan or agreement 
of reorganization or readjustment made or approved by this Committee, he shall 
have an opportunity to withdraw on the terms and provisions set forth in the 
Bondholders’ Agreement, which provides that withdrawing depositors shal! not be 
required to pay, in respect of the compensation and expenses of the Committee 
any sums in excess of 2% of the principal amount of their deposited bonds. 

The Committee will promptly pay any interest which may be received by it 
on the deposited bonds to the holders of certificates of deposit representing the 
bonds in respect whereof such payments of interest shall be made, deducting any 
income tax required to be withheld. 

Copies of the Committee's circular and of the Bondholders’ Agreement may be 
obtained by application either to the Depositary or the Sub-Depositaries. 

Dated Philadelphia, January 28, 1919. 


GEORGE K. REILLY, Chairman 
JOHN S. NEWBOLD 
ARTHUR V. MORTON 
GEORGE A. COLSTON 
LYNN H. DINKINS 

Bondholders’ Proetctive Committee 


Counsel: Secretary 
BEEKMAN, MENKEN & GRISCOM, WALTER B. REED 
52 William St., New York 617 Chestnut St., Phila., Pa. 
Depositary: 
THE PENNSYLVANIA COMPANY FOR INSURANCES ON LIVES 
AND GRANTING ANNUITIES 
617 Chestnut St., Philadelphia, Pa. 


Sub-Depositaries: 


INTERSTATE TRUST & BANKING CO. MERCANTILE TRUST & DEPOSIT CO. 


New Orleans, La. 115 Broadway, New York 


























NEW BOOKLET 
“‘War Loans, 
Resources & Progress 


3 
of Canada” 
INTERESTING THINGS ABOUT THEM 





Financial position of Canada and details of her 
Loans. Security behind Canada’s Bonds, in- 
cluding Canada’s Resources and Progress in all 
fundamental directions, covering brief statistics 
1911 to 1918, about Agriculture, Fisheries, 
Forests, Mines, Trade, Railways, Banking, &c. 


We shall be glad to send a copy on request. 


A. E.AMES &CO. 


74 Broadway, NEW YORK 
Toronto - Montreal 


Investment 
Securities 


Established 
1889 











We are prepared to offer 
banking facilities to 
Banks, Corporations 
and Individuals requir- 
ing Chicago connections 


Illinois Trust and 
Savings Bank 
Chicago 


Capital, Surplus and 
Undivided Profits 


$16,400,000.00 


Organized 1873 























(f There ls A Market We Can Find It 


We hold sales of stocks 
and bonds every Wednesday, 
charging $1 50 entranee fee 
for each item. Our weekly 
catalegues and postal card service 
reach every market. We take 
pleasure in furnishing quotatiens. 


Barnes & Loflanpd 


Steck Brokers & Auctioneers 
147 S. 4th St., Philadelphia 





GEORGE W. MYER, JR. 
Certified Public Accountant 
60 WALL ST., NEW YORK 


Audits, } ata aon 
sta eeoun 
Ineome Tax Returns. 
Telephone Hanove 6266 





FEDDE & PASLEY 


Certified Public Accountants 


55 Liberty St., New York 





W. H. Goadby & Co. 


Member New York Steck Exchange 
NO. 74 BROADWAY NEW YORK 








NOW READY 


Hand-Book of Securities 


JANUARY 1919 ISSUE 


To Subscribers of the Chronicle_ 
Price of Single Copies 


WILLIAM B. DANA COMPANY 














138 Front St., New York 
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H. M. Byllesby & Company 


Engineers and Managers 


CHICAGO 
Continental & Com- 
mercial Bank Bidz. 


NEW YORK TACOMA 
Trinity Building Washington 
Purchase, Finance, Design, 


Construct and Operate Elec- 
tric Light,Gas, Street Railway 
and Water Power Properties. 


Examinations and Reports 


Utility Securities Bought and Sold 




















Short Term Bonds for Banks 


Banks are buying our First Mortgage 
Marine Trust Bonds. 
Maturities 6 months to 3 years 
Liberal Protection. 


Attractive Yields. 


Correspondence invited with institutions 
not familiar with these securities. 


Hannevig & Co. 


139 Broadway, New York 
Foreign Exchange Letters of Credit 














INCOME YIELD 


All conservative investors are interested 
in the income f ney of prospective market 
purchases. ‘‘How to e the percentage 
= on a dividend-paying security"’ is 

e title of a booklet outlining a simple 
method of establishing in advance of pur- 
chase the relation between the known divi- 
dend return of the security under consid- 
eration and the amount of capital to be in- 
volved in the transaction. Gratis on re- 
quest for Booklet G-57. . 


HUG HES & DIER 


mereeee Stock Exchange 
Chicago Board of Trade 


5@ BROAD ST., NEW YORK 
Uptown Office—67-69 W. 125 St. 








To the Holders of 


New Orleans Railway & Light Co. 


One Year 7% Gold Notes 


To the Holders of New Orleans Railway & Light Company One-Year Seven 
Per Cent Gold Notes, dated June 1, 1918, and maturing June 1, 1919. 


The holders of large amounts of the securities above mentioned, being 
of the = that immediate steps should be taken to protect their in- 
terests therein, have requested the undersigned to act as a Committee for 
that purpose. 

A receiver of the property of the New Orleans Railway & Light Com- 
pany was appointed by the United States District Court on the ninth day 
of January, 1919, and the default of the Company in the payment of interest 
upon its General Mortgage Four and One-Half Per Cent Gold Bonds which 
occurred on January 1, 1919, still continues. The period of grace pro- 
vided in the mortgage securing said bonds within which such default ma; 
be cured will expire in ninety (90) days from the first day of January, 1919. 
Should the default continue thereafter, the holders of said bonds would 
have the right to compel the foreclosure of said mortgage. In order that the 
holders of the notes may have a general knowledge of the affairs of the 
Railway, we enclose summary of a statement made by Mr. Francis T. 
Homer, the President of the American Cities Company, which Company 
owns the greater part of the capital stock of the Railway, and also a tabu- 
lated comparison of valuations placed on the ag of the Railway, 
yr —- appeared in the issue of the ““New Orleans States” of January 

th, ; 

In view of these conditions, it is most urgent that the holders of the 
above-mentioned One-Year Seven Per Cent Gold Notes of the New Orleans 
Railway & Light Company, for their own protection should organize at once 
for united action under a Committee having adequate power and authority. 

Holders of New Orleans Railway & Light bye ay A ne-Year Seven Per Cent Gold 
Notes are therefore requested to d t their notes with the Depositary or the Sub-Depositary 
named below on the terms and conditions set forth in a noteholders agreement dated Janu- 


ary 30, 1919. All notes so deposited must be in negotiable form and must bear the June 1, 
1919, coupon. All depositors will be entitled to ve certificates of deposit issued in their 
names in negotiable form. 

The Noteholders Agreement contains a provision to the effect that before any depositor 
shall become bound by the terms of any plan or agreement of reorganization or readjustment 
made or approved by this Committee, he shall have an opportunity to withdraw upon the 
terms and conditions set forth in said agreement, in which event, as therein stated, with- 
dra depositors shall not be required to pay on account of the a and Yiu” 
< Se Saeeeeeeee any sums in excess of two per cent (2%) of the principal amount their 

eposi notes. 

Copies of the Noteholders Agreement may be obtained by application either through the 


Deposi or the a eee 
Dated. Philadelphia, January 30, 1919. 
DEPOSITARY 


CLARENCE L. HARPER, Chairman 
FIDELITY TRUST COMPANY Harper & Turner, Philadelphia 


estn treet hilad F. H. BARCLAY 
335 Ce at © - aiphie ya Scott & Son, Baltimore, Md. 
J. A. CAULDWELL 
SUB-DEPOSITARY Bertron, Griscom & Co., Inc., New York 
CENTRAL UNION TRUST COMPANY and Philadelphia 
54 Wall Street New York CHARLES COUNSELMAN 
Counselman o., Chicago 
WILLIAMS. EVANS 
COUNSEL West & Co., Philadelphia 


MORGAN, LEWIS & BOCKIUS 


Oo . G. K 
Land Title Building Philadephia 4 * “ot 3. 9, WALRER 


Vice-President Central Union Trust Co., 
New York 
JOSEPH WAYNE, Jr 


Jr. 
President Girard “National Bank, Phila- 
delphia 


SECRETARY 
T. HOMER ATHERTON 


325 Chestnut Street Philadelphia Committee 














CENTRAL UNION TRUST CO. 


of New York 
80 Broadway 54 Wall Street 


BRANCHES 
5th Avenue at 60th Street 
Madison Avenue at 42nd Street 
5th Avenue at 38th Street 








Capital, Surplus and Undivided 
000 


Profits, $30,000, 








Old Defaulted Securities Bought 
Unsalable remainders of estates liquidated. 
Established thirty years. 

R. M. SMYTHE, Produce Exchange, N. Y. 





City of Bayonne N. J. 
5% Gold Bonds 
Prices to Yield 4.65% 


B.J.Van Ingen &Co. 
52 Broadway New York 
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NEW YORK SAN FRANCISCO 
ane MASKING & SELLS iiuene 
DETROIT CERTIFIED PUBLIC ACCOUNTANTS NEW ORLEANS 
SAINT LOUIS CABLE ADDRESS “HASKSELLS” SEATTLE 
BOSTON DENVER 
CLEVELAND 30 BROAD STREET ATLANTA 
BALTIMORE NEW YORK WATERTOWN 
PITTSBURGH LONDON 


WE ANNOUNCE THE OPENING OF AN 

OFFICE IN NEW ORLEANS, ON FEBRUARY 1, 1919, 

IN THE MAISON BLANCHE BUILDING. AND THE 

APPOINTMENT OF MR. HENRY J. JUMONVILLE, 
C.P.A. (LOUISIANA), AS MANAGER. 

HASKINS & SELLS. 


FEBRUARY 1, 1919 
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The 
Fidelity Mutual Life 
Insurance Company 
Philadelphia 


A few important facts are here presented from 
the Company’s 40th Annual Statement as of 
December 31, 1918. 


The Fidelity increased its insurance in 
force to $149,295,550. 


The Fidelity also showed increases in In- 
come, in Assets and in New Business. 


ASSETS 
First Mortgages on Real Estate 
Real Estate Owned 
U. S. Liberty Loan Bonds, 
(Amortized Value) 
Municipal, Railroad and Corporation 
Bonds (Amortized Value) 
Loans on Policies " 
Loans on Collateral 
Stocks (Market Value, December 31, 1918) _ 
Cash in Banks and in Office 
Premiums in course of collection and 
amounts due for Reinsurance 
FE Interest and Rents due and accrued 





$15,066,106 27 
1,576,633 55 


3,546,070 34 
6,542,081 37 
87,900 00 
202,438 00 
484,631 50 


909,664 93 
478,256 53 


$37,246,448 33 
$31,476,450 18 





LIABILITIES 
Reserve for Reinsurance 
Reserve for Death Claims awaiting proof __ 508,426 95 
Reserve for Premium Reductions for 1919_- 728,294 92 
Reserve for Deferred Distribution Policies. 1,899,778 97 
Reserve for Apportioned Surplus left on 
4 Deposit at Interest 141,437 05 
Balance due on subscription of 
M3 ©=6$2,000,000 of 4th Liberty Loan 975,000 00 
Premiums and Interest prepaid 225,505 88 
Federal and State Taxes accrued but not 
129,237 34 
79,156 42 
1,083,160 62 





hm due 
$37,246,448 33 


Paid to Policyholders since organization, 
$51,436,134 21. 

Paid to and held in trust for Policyholders, 
$87,532,188 22. 


_ The Fidelity is a purely mutual Company operated solely in the 
interests of its policyholders. It does no foreign business and its 
investments are confined to American soil. 

Detailed report will be sent upon request. 
































Booklets 
Circulars 


Financial 
Advertising 


Rudolph Guenther 


Incorporated 


25 Broad St. 
New York 


Telephone 
Broad 266 

















PEACE 
INVESTMENTS 


There are still excellent opportunities 
in high yielding investments, notwith- 
standing recent advances. 


Babson’s Reporte give definite advice 
as to the most attractive of fifty thousand 
or more bond issues. 


Particulars free. 
Address Depart. FC-26 


Babson’s Statistical Organization 
WELLESLEY HILLS, MASS. 


Largest Organization of its Character tn the 
World. 








The Blue Book 
of 


Independent Oil Stocks 


reveals the important oil enterprises 
around which the contest between 
the Standard Oil and Royal Dutch 
Shell companies for world supremacy 
centres. The January edition just 
off the press. 


Copies sent gratis on request. 


DUNHAM & CO. 


Investment Securities 
43 Exchange Place, New York 
Phones 1960-5 Hanover 

















NATIONAL SECURITIES CORPORATION, 
New York. 
To the Holders of 
Thirty-Year 6% Gold Debenture Bonds, 
Thirty-Year 6% Income Bonds, and 
Certificates of Indebtedness of 


National Securities Corporation. 


National Securities Corporation having de- 
faulted on December 1, 1918, in the payment of 
its Certificates of Indebtedness and the interest 
due on its Thirty-Year Six Per Cent Gold Deben- 
ture Bonds, the undersigned have been requested 
by the holders of a majority in amount of said 
Certificates of Indebtedness, Thirty-Year Six 
Per Cent Gold Debenture Bonds and of the 
Thirty-Year Six Per Cent Income Bonds of said 
Corporation to act as a Committee under a Plan 
and form of Agreement ofr the reorganization of 
said Company, copies of which have been mailed 
to the holders of all of said obligations whose ad- 
dresses have been furnished to the Committee. 
Any holder of any of said obligations or of scrip 
certificates therefor who fails to receive a copy of 
said Plan and Agreement is requested to make ap- 
plication therefor to the Secretary of the Com- 
mittee, F. B. Odlum, at its office, 71 Broadway, 
New York City, or to the Depositary, Mercan- 
tile Trust & Deposit Company, 115 Broad- 
way, New York City. 

CHELLIS A. AUSTIN, Chairman, 
Mercantile Trust & Deposit Company, 
115 Broadway, New York City. 
ALLEN HOLLIS, 
Concord, N. H. 
FRED. W. SHIBLEY 
30 Broad St., New York City. 
A. ©. ROBINSON, 
ro Savings & Trust Company, 
P ohare. Pa. 
71 Broadway, New York, January 31, 1919. 


GENERAL CHEMICAL COMPANY. 
Phillipstown, Putnam County, N. Y. 
To Stockholders: 


* Notice is hereby given that the annual meeting 
of stockholders be held at the Company’s 
chief office at Phillipstown, Putnam County, 
New York (Station of Manitou, on the N. Y. 
Central RR.), on Thursday, the 20th day of Feb- 
ruary, 1919, at one-thirty o’clock P. M., 

pepee of electing a Board of Directors and an 
Audit Company or Chartered Accountants, and 
for the transaction of such other business as may 
properly come before the m ui the 
approval and ratification of all the acts the 
Soard of Directors, the Executive Committee 
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Dividends 


CENTRA KANSAS RAILWAY AND 
Ligh co i ATION 
PREFERRE _—_ IDEND NO. 24. 


ay Fy 5, 1919. 
The Board of Daechees hos aka y+ 
the Twenty-fourth consecutive quarterly dividend 
of One and Three-quarters Per Cent. (1%%) 
Central Arkansas 


Railway and Light Corporation, ble on 

Basen ist, 1919. a. me ee ae on no 
ose 

- a . —- oo Becks oil 1 


not be closed. 
J. DUNHILL, Treasurer. 


DETRON. UNITED NO. 68. 


eunrtaad Nitidee Two yn per 
ta being at the rate a —_ mt per 
annum, on the Capital Stock of Compa ny 
has been declared payable March Ist, 1919, to 
Stockholders of record February 13th, at 3 o'clock 
P.M. A. E. ye Secretary. 
Detroit, Mich., Feb. 4, 1919. 


BUFFALO WiiKey Ve me PITTSBURGH 
RAILWAY CO ANY. 

Dividends of Three Dole per share on the 
preferred stock and Two Doliars per share on the 
common stock of this Company have been de- 
clared, payable February gr 1919, to stockhold- 
ers of record February 13th 19. 

ERNEST IskLIN. Secretary. 


American Telephone & Telegraph Co. 


Seven-Year Six Per Cent Convertible Gold 
Bonds 

Coupons from these Bonds, payable by their 
terms on February 1, 1919, at the office or 
agency of the Company in New York or in 
Boston, will be paid in New York by the Bankers 
Trust Company, 16 Wall Street. 

G. D. MILNE, Treasurer. 

















STANDARD M ~ LLI Re COMPANY. 


COMMON STOCK DIVIDEND Ra 9. 
N. Y. City, Peng 1919. 
on Board of Directors of Gees Mil 
ny have to-day declared a quarterly di 
dend 4 ba, Com Cent 2%) Bay the tay og 
tock o: mpany, payab a ee 
1919, in cash, mmon Stockholders 
at the close of business February isth, 1919. 
Checks will be 


mailed. 
JOS. A. KNOX, Treasurer. 
STANDARD SLL ING COMPANY. 


eet. 
PREFERRED . January 220d, 1919. 
y, January 22n 
otm,2 Board e Directors of Standard M 
y have this day declared a - t~ 
ar of One and One-half Per Cent” qd ks 
the Preferred Stock of this Company, payable 
out of the earnings for the current fiscal Rnd 
on potragey 28th, a to a 
e 


Febrancy. ‘gue 1919. = 7 = oD 
JOS. A. KNOX, Treasurer. 


NILES-BEMENT=POND ¥ 
Preferred Dividend No 7 
New York, waa BM 1919. 
The Board of Directors of NILESBEMENT- 
POND COMPANY has this day declared the 
regular gr Dividend of ONE AND ONE- 
HALF PER CENT. upon the PREFERRED 
STOCK of the Company, payable rons ua 
20th, 1919, to ao ders of record at 3 
February 6th, 191 
The transfer -~ 3 will not be closed. 
JOHN B. CORNELL, Treasurer. 


NILES-BEMENT-POND CO, 
Common Dividend No. 67 
New York, Febru 5th, 1919. 
The Board of Directors of NILES-BEMENT- 
POND COMPANY has this day declared a 


~ 











Dividend of TWO AND ONE-HALF PER CENT | 


upon the COMMON STOCK of the company 
payable March 20th, 1919, to stockholders of 
record at 12 o'clock noon March Ist, 1919. 
The nate books will not be closed. 
OHN B. CORNELL, Treasurer. 


ELECTRIC INVESTMENT Cor PORATION. 
EFERRED STOCK DIV 
Februar. ed 7519. 
The Board of Directors has to-day declared a 
dividend of one and three-quarters per cent 
(1%%) on the Preferred Stock of Electric In- 
vestment Corporation, pores February 21st, 
1919, to preferred stockholders of record at the 
close of business on February 11th, 1919. 
L. E. KILMARX, Treasurer. 


THE AMERICAN COTTON OIL COMPANY. 
The Board of Directors on February 4, 1919, 
——— a quarterly dividend of One Per Cent 
mn the Common Stock of this Company, pay- 
iio March 1, 1919, at the Banking House of 
Winsiow, Lanier & Co., 59 Cedar Street, New 
York City, to holders of record of such stock 
at the close of business on February 15, 1919. 
The Transfer Books will not be closed. 
RANDOLPH CATLIN, Secretary. 


MANATI SUGAR COMPANY 

112 Wall Street, New York, February 6, 1919. 
oan Board of Directors of the Manati Sugar 
any have wong the regular quarterly 
divi end of 24%% n the ome stock of the 
Company, paya be arch 1, 19]9, to holders of 
common stock of record upon the books of the com- 
pany at the close of be ess Febru 15, 1919 

MANUEL E RIONDA. reasurer. 


SOUTHERN CALIFORNIA EDISON CO. 
Edison Building, Los Angeles, Cal. 

The regular quarterly divi vidend of $1.75 per 

share on the outstandi Common ae tal Ref 

(being Common Stock thy eo No. 36) will be 

Said on February 15th, 1919, iders of 

escard 0 at the cane s business on January 31, 1919. 
. PERCEY , Treasurer. 
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NOW READY— 
INCOME TAX CHART 


BASED ON NEW LAW JUST PASSED 


(By conference of Senate and House Committees) 
Arranged to Simplify Your Income Tax Return 


Income Tax Chart F-6 Sent upon Request 


R. M. GRANT & CO. 


31 Nassau St., New York 
Boston Chicago 











THE COLORADO SPRINGS AND CRIPPLE CREEK 
DISTRICT RAILWAY COMPANY 
Five Per Cent. First Consolidated Forty-Year Gold Bonds 


NOTICE IS HEREBY GIVEN that a substantial majority 
of the above bonds have been deposited with the undersigned 
Committee. 





The Committee has extended the time for deposit of addi- 
tional bonds to and including FEBRUARY 21, 1919, after 
which date no bonds will be received except under such 
penalty as the Committee may impose. 


Deposits should be made with THE NEW YORK 
TRUST COMPANY, Depositary, or The Mercantile Trust 
& Deposit Company of Baltimore, Agent for the Depositary. 


Copies of the Bondholders’ Protective Agreement may be 
obtained upon application to the Depositary or its Agent or 
from the Secretary of the Committee. 


Dated, New York, Feb. 7, 1919. 


Alfred A. Cook, F. J. LISMAN, Chairman. 
I. H. Lehman, MORTIMER N. BUCKNER, 
Counsel. HERBERT H. DEAN, 
Graham Adams, Secretary, A. H. S. POST, 
61 Broadway, RICHARD CUTTS SHANNON, 
New York City. Committee. 




















The Price of Good Will 


Good-will is a quality in any business which is beyond 
suggestion of price. It can neither be bought, sold or 
given away. It is the reward of years of faithful service. 
Thirty-seven years in the banking and trust business is our 
record of service. In that time we have aided in solving 
the financial and business problems of thousands of per- 
sons. We can do as much for you. Our service can be 
of distinct advantage to any one making complete use of it. 


Metropolitan Trust Company 
OF THE CITY OF NEW YORK 


60 Wall Street 716 Fifth Avenue 
Member of Federal Reserve System. 
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$8,000,000 
City of Philadelphia 44% Loan 


Dated March Ist, 1919 Interest Payable January | and July | 
30-Year Registered and Coupon Bonds, Due March 1, 1949 


Free of All Taxes in Pennsylvania 
Free from Tax Under Income Tax Act of Congress 
Legal Investment for Trust Funds 


Bonds of the City of Philadelphia enjoy a high investment standing. They 
are owned largely by savings funds, trust estates and conservative institutions. 


Negotiable Interim Certificates will be issued if desired, pending engrav- 


ing of permanent certificates. 


Loan certificates interchangeable as to form from registered to coupon, 
or from coupon to registered, and re-exchangeable from one to the other from 
time to time at option of holder, and coupon form may be registered as to 


principal. 


May be bought in denominations of $100 and its multiples. Sealed 
proposal swill be received at Mayor’s Office until Monday, March 3, 1919, 
at 12 o’clock noon. Bids must be on form which may be had on application 
to Mayor’s Office, and must be accompanied by certified check for 5% of par 
value of the amount of loan bid for. The right is reserved by the undersigned 
to reject any or all bids, or to award any portion of the loan for which bids 
shall be received, as they may deem best for the interests of the City. 


Full descriptive circular furnished on application to the Mayor’s Office. 


THOMAS B. SMITH, Mayor. 
JOHN M. WALTON, City Controller. 
JOHN P. CONNELLY, City Solicitor. 























TO THE HOLDERS OF THE 
American Cities Company 


5-6% Collateral Trust Bonds 


The ee of Receivers for the New Orleans Railway & 

Light Co., The Memphis Street Railway Co., and the Birmingham 

Railway, Light & Power Co., constitutes a default under the collateral 

aa agreement securing the American Cities Co. 5-6% Collateral Trust 
onds. 


At the request of the holders of a large amount of the bonds, the 
undersigned have consented to act as a Committee for the protection 
of the interests of all holders of the American Cities 5-6% Collateral 
Trust Bonds who shall become parties to the deposit agreement here- 
inafter referred to. 


To effectually protect the interests of the bond holders in any 
negotiations or proceedings that may take place, it is important that 
Se Conese shall represent the largest possible number of bond 

olders. 


A deposit agreement has been prepared, which fully sets forth the 
power and duties of the depositors, the Committee and the deposi- 
taries, and indicates the purpose of the Committee to assist in the 
formation of a plan of reorganization which will fully protect the holders 
of the American Cities Co. Collateral Trust 5-6% Bonds. Copies of such 
deposit agreement, as well as the Committee’s circular, may be obtained 
from either of the Depositaries named below. 

The Committee urges all holders of America Cities Co. Collateral 
Trust Bonds to promptly deposit their bonds, WITH JAN. 1, 1919, 
COUPONS ATTACHED, with one or the Depositaries. Transferable 
certificates of deposit will be issued by the Depositaries. 


Dated, New York, February 3d, 1919. 


DEPOSITARIES: J. K. NEWMAN, Chairman. 
LYNN H. DINKINS 
MERCANTILE TRUST & DEPOSIT CO.., ARCHIBALD KAINS, 
New York, N. Y. LEWIS H. PARSONS, 


E ° 
PERCY WARNER, 


GUARANTEE TRUST & SAFE DEPOSIT CO., Committee. 
Philadelphia, Pa. Secrey $0 Cosasaiteee, 

THE COMMERCIAL TRUST & SAVINGS BANK, * "212 Carondelet St. 
New Orleans, La. New Orleans, La. 


Banque de Mulhouse 


Capital paid up_Frs. 36,000,000 
Reserve Fund___Frs. 14,000,000 


Head Office 
Mulhouse (Alsace) 


Branches: 
Paris, 4 Rue de la Paix 
and 
Belfort, Colmar, Epinal, Havre, 
Montbeliard, Munster, Strasbourg 


General Banking Business 





























H. D. Walbridge & Co. 


14 Wall Street, New York 
Public Utility Securities 
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69th Annual Statement : 


Etna Life Insurance Company 


AND AFFILIATED COMPANIES 


Kitna Casualty & Surety Co. Automobile Insurance Co. 


OF HARTFORD, CONNECTICUT 
MORGAN G. BULKELEY, President 





Atna Life Insurance Company 
Capital Stock $5,000,000 
LIFE, ACCIDENT, HEALTH, LIABILITY AND WORKMEN’S COMPENSATION -INSURANCE 
JANUARY 1, 1919 



























ASSETS LIABILITIES, 
Weems CEe DOE «ict cecnsientbsnmbednnckdcdaliae $1,000,000 00 | Reserve on Life, Endowment and Term Policies._......- $106,760,277 00 
Home Office Supply Building.-...........-...-.-.-.---- 76,000 00 | Reserves not included above__......-.--------.-. eee 2,553,593 33 
Real Estate Acquired by Foreclosure__..............---. 47,495 56 | Premiums paid in advance, and other Liabilities... . 1,112,161 08 
Cash on hand and in banks.............-.---- ee 7,774,440 39 ; Unearned interest on Policy Loans_...............-... 309,151 062 
Se Gs SSS we nbcstSacbsicccascReeenwdees 56,297,543 37 | Taxes falling due in 1918....-.....-...-...---.....-. 1,469,266 79 
Mortgages secured by Real Estate_.................-. 61,150,451 59 | Reserve for special class of Policies and Dividends to 
Laem Ge CN bs nok ibe ce dbboddindeduecbénbion 937,439 00 Policyholders payable in 1918....--...--..---....... 3,782,382 17 
Loans secured by Policies of this Company.__.....-...- 2,173,278 34 | Losses and Claims awaiting proof and not yet due_._.-_. 1,776,554 43 
Interest due and accrued December 31, 1918-_..----.-.. 2,841,676 41 | Unearned Premiums on Accident, Health and Liability 
Due from Re-Insurance Companies and others.......... 70,497 46 TRRRTONG 5 oss cio cnn cd nee eeacotanddesnseseca 5,488,794 10 
Premiums in course of collection and deferred premiums-_ 4,575,440 52 | Reserve for Liability claims.....................--... 9,371,266 54 
Amortized value of Bonds and Market Value of Stocks, Surplus to Policyholders............-...-.-.--......-. 17,164,653 93 
over Book Value, less Assets not admitted ........._- 2,843,837 75 
PE ks BE Gitticnesrencewttiicisimeniinediinwsinmaes $149,788,100 39 TOTAL LIABILITIES...........-............-- $149,788,100 39 


















Increase in Premium Income_______._--_- $5,221,099 69 | New Life jncuetnes Se in 1918______ $237,473,503 34 
> | Life Insurance Paid for in 1918 
Increase in Assets ---------------------- 9,203,655 48 | ($218,251,456 34) and in Process 
Increase in Life Insurance in force___-_-_- 100,255,185 09 | < of Collection Lag cag v8 3 Pa ae 229,087,781 34 
. ‘ ife Insurance in Force, Jan. 1, 1919___. 673,171,467 54 
Payments to Policyholders during 1918... 23,200,649 64 Paid Policyholders saehete organization ot a 
Payments for Taxes during 1918________- 1,426,456 39 BR ” Tins is cceninssta setakaoninnonsaneieids Minatedsclt dies oxcigighinaa 341,911,259 12 





Total Income in 1918, tna Life Insurance Company and Affiliated Companies 
$63,804,673 30 










12th Annual Statement 6th Annual Statement 


Ktna Casualty & Surety Co. Automobile Insurance Co. 































OF HARTFORD, CONN. OF HARTFORD, CONN. 
. * 
Capital Stock $2,000,000 Capital Stock $2,000,000 
JANUARY 1, 1919 | JANUARY 1, 1919 
ASSETS. LIABILITIES. | ASSETS. LIABILITIES. 
CashonHandandinBanks $2,094,271 96| Premium Reserve._.___- $3,496,180 54 || Cash on Hand and in Banks$2,054,101 46| Premium Reserve........ $3,263,902 36 
k 2 Share 6,801,875 00 i 
Mortgages seoured by Real Losses in process of Ad- | Stocks and Bonds-------- 4,634,404 14) 7 ces in process of Ad- 
SE ee ae ena 1,442,100 00} justment_...........- 2,997,002 49 || Mortgages secured by Real Pn RE TR eae 1,572,424 27 
Loans on Collateral. ----- 605,815 05 Cc test R s DN a ala ctl 462,800 00 | 
Interest due and Accrued eee Se oe | Loans on Collateral___.--- 682,175 00| Taxes Falling Due in 1919. 240,617 06 
December 31, 1918_--- 131,330 82 Premiums in course of I} I aa , 
Premiums in Course of Collection ns Funds Held under Re- 
ES ae FE Biles sae tat elements : December 31 1918-_----- 79,852 75) Tnserance Treaties 198,240 18 
Equity in Funds of N. Y. Taxes Falling Due in Agents’ Balances._..-.--- 11840 6 , 
in vines 44,306 22| 1919----------------- 368,347 62} Due from Re-Insurance | All other Liabilities....... 107,150 13 
Due from Re-Insurance All other Liabilities... . 163,962 44 Companies on Paid Losses 65,707 24 cccliininicidinleaiibiaiindais 
Companies on Paid RT, FOR eR are 28,544 43 
Loases and Salvage Re- Other Assets. ------- | TOTAL......--------- $5,382,334 00 
coverable ........-..- 14,156 74) TOTAL_-.----------- $7,241,444 44 j ea 
Other Assets........-.---. 21,898 03 | GROSS ASSETS----..- $9,260,752 96 Surplus to Policyholders: 
—_________ | Surplus to Policyholders: Less Special Deposits and aunecs 
GROSS ASSETS_-.--- $12,738,580 83| Capital -.$2,000,000 00 Assets bet sémiteed by at ies = 
Less Special Deposits —~ Surplus .. 3,240,707 07 Ingurance Departasente. 44,552 23 urplus ... 1, ’ 
Assets not Admitted by 3,833,866 73 
Insurance Departments 256,429 32) ——— 5,240,707 07 —_—_-_— re 
TOTAL ADMITTED | -_ TOTAL ADMITTED SEE 
SSE SS SID SOR SEE SEF WOES ccccncnesetne $12,482,151 51 I ME. neocwumeeiie $9,216,200 73 TOT At cevnadisiiinte $9,216,200 73 













Increase in Premium Income __-_------.---- $1,385,397 01| Increase in Premium Income -.._____._-_- $2,645,975 12 
faopened Ue Resets b. sc ccuvidaceccuccunck 1,787,102 98 | Emevedce in AaDete 6. cu nncnecwonsdmunceout 1,949,661 92 











Automobile Combination Policy Covering Liability, Fire, Theft, Transportation, Collision, Property Damage and 
Loss of Use. Liability and Property Damage for Teams and for Elevators. Plate Glass, Burglary, Fly- 
wheel, Sprinkler Leakage, Water Damage, Postal and Baggage, Combination Residence Insurance. 


GENERAL FIRE INSURANCE MARINE INSURANCE FIDELITY AND SURETY BONDS 
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Tae Union Discount Company or Lonpow, Limrep, 


39, CORNHILL, LONDON, E. C. 3. 


Cable Address ose 


“UDISCO, LONDON.” 








Capital Authorized $10,000,000 ; 
Capital Subscribed $8,500,000, in 170,000 Shares of $50 Each, om Which $25 Have Been Paid 


Paid up $4,250,000. 


Reserve Fund $4,250,000. 


Number of Shareholders. 








~ DIRECTORS 


ARTHUR LOUIS ALLEN 
Sir ROBERT BALFOOUR, Bart., M.P. 
WILLIAM THOMAS BRAND 


ARTHUR JOHN FRASER 
The Hon. Sir WILLIAM HENRY GOSCHEN, K.B.E. 
ROBERT HOLLAND-MARTIN, O.B. 


CHRISTOPHER R. NUGENT. 
Manager—CHRISTOPHER R. NUGENT. 


Sub-Manager—E. OC. STEVENSON. 
Foreign Department Manager—C. BERGEL. 


Dr. 


To Capital nase, 170,000 
hares of $50 








Amount ss. 


Provident Reserve Fund__-_ 
“ Loans and Deposits, includ- 
ing a tdoggaag for con- 
137 ,887 ,577 88 
“ Bills 


“ Rebate on Bills Discounted_ 

“ Balance at Credit of Profit 
and Loss Account for 
Appropriation 





1,166,637 71 
Less F 
Interim Dividend paid 
last Jul 28 
Reserve nd_._ 125,000 
a ——_—s_—: 325,281 25 
841,356 46 


$173,217 ,314 65 














Balance Sheet, 31st December, 1918 





Assistant Sub-Manager—F. NEVILL JACKSON. 
Secretary—W. B. HOBBS. 


Cr. 
$ C. 
By Cash at Bankers 5,328,384 11 


“* British Government, Indian Government, 
and other Securities 


* Loans on Securities at call and short 
dates, and other Accounts 


** Bills Discounted, &¢ 
** Sundry Debit Balances 


** Freehold and Leasehold Premises, Fit- 
tings and Furniture, at cost, less 
Depreciation written off__ 


12,457 ,842 85 
133,285,180 81 





$173 217,314 65 











a 





Dr. 


s Cc. $ Ce. 

To Current Expenses, includ- 
ing Salaries, Rent and 
Taxes, Directors’ Fees. 

and all other charges__-_ 
Rebate of Interest on Bills 
discounted not due, car- 

ried forward to New 


264,210 60 


1,219,589 27 
nd 125,000 00 
Interim Dividend, paid last 

July, for half-year at the 
rate of 13 per cent per 
annum, less Income Tax 
Dividend for the final half- 
year at the rate of 13 
r cent per annum, 

ess Income Tax 
Bonus, ls. per share, free 


200,281 25 


193,375 00 
42,500 00 
605,481 46 


Balance carried forward to 


next Account 
1,166,637 71 


$2,650,437 58 














W. B. HOBBS§ 
Secretary. 


A. L. ALLEN, 
ROBERT BALFOUR, 


aaa 


Profit and Loss Account for the Year ending 31st December, 1918 





Cr 


By Balance brought forward from 31st 
December, 1917 ‘ 
““ Gross Profits for the year, after making 


provision for contingencies 2,067 ,695 08 





$2,650,437 58 








Balance brought down $605 ,481 46 


The Company discounts approved Bank and Mereantile Acceptances, receives Money on Deposit, and grants Loans 
on approved Negotiable Securities at rates which can be ascertained on application at the Office, and effects Purchases 
and Sales of Government Stocks, Shares, and other Securities on the usual terms. 





London, E. C. 3. 
10th January, 1919. 


$5—£1. 
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EIGHT Y-SEVENTH 


The Bank of Nova Scotia 


Capital Paid-Up, $6,500,000 Reserve Fund, $12,000,000 


ANNUAL REPORT 4 




















PROFIT AND LOSS 


Balenen Menembber Shot, 1088 siiinnckiccsede see ce ia hse btnbbkn deSscdsccnowoscceccccuteind $660,269 47 
Net Profits for year, losses by Bad Debts estimated and provided for_.__..............-..----...-. | 
| 
| 


Dividend No. 193 at 14% per annum paid 2nd April, 1918___..............--....-..-.---.---------- 


Dividend No. 194 at 14% per annum paid 2nd July, 1918 ___....-.-_-...-.-...------~-------------- 227,500 00 
Dividend No. 195 at 14% per annum paid ist October, 1918_____._.....-.....----------------- 2+. 227,500 00 
Dividend No. 196 at 14% per annum payable 2nd ean Rs CCEA 8 SAE AUE SUCCES aN TT ON ene Te 227,500 00 
War Tax on circulation to December Sist, 1918_._____-.....-..------------- + ee eee 65,000 00 
Contributions to Canadian Patriotic, British Red Cross and other Funds______........-.-....-.- 47,500 00 
Contribution to Officers’ Pension Fund. _-.............----.------ ~~~ eee eee eee 50,000 00 
Written off Bank Premises Account... ... 2... ee en ee eee eee eee eee 150,000 00 
































































Cheques on — EE. ocieroccasccnsocccaresgquibddithabgianueacnasetcibbansnce 9,145,394 88 
Balances due by Banks and Banking Correspondents in the United Kingdom, and 





Balance carried forward December 31st, 1918___...........-.-..--------------.-------------------- 749 
Seeeeneech: TINNITUS aoa oak aes <a acceptin ames aes den te escent Sein wi tcitian ediodianahinintaenielabweumiatw eine ectiel 
Balance forward December Sist, 1918__._.........- 2.2 eee eee $12,000,000 00 
GENERAL STATEMENT AS AT DECEMBER 3ist, 1918 
LIABILITIES 
Ganeinnt Geis meOe Cie iii ids hin ntdn sins ocnubhbskiinddca tbbbdanioligigcwueenakaisadlidhesiites $6,500,000 00 
ene Wet go. cig Soctck cb pein datas ia 5 pinks ab etibele Sbpaesboseskandbahduabbne 12,000,000 00 
Balance of Profits, as per Profit and Loss Account__.._-..._...--.---------.-------- 749,694 61 
Dividends declared and unpaid__-_-.-_....-.....-----------------+ ++ eee eee 229,953 50 
$19,479,648 01 
Notes of the Bank in circulation_-__............--..--------- ee eee eee 17,668,924 51 
Deposits not bearing interest____.......-...-------------------------- $47,696,581 39 
Deposits bearing interest, including interest accrued to date___....... 
Balances due to other Banks in Camada________.-._----------~------ +e ee 344,880 
Balances due to Banks and Banking Correspondents in the United Kingdom. ______-_ 110,118 51 
Balances due to Banks and Banking Correspondents elsewhere than in Canada and 
Eee TN TUS aa aes intssscdnin dds tsiebncts Ratin east caanlt wiles bedadanlsite Uses wihlebchinienen ents oaeiinaions 1,222,220 68 161.6% o 
Acceptances under Letters of Credit___._..-.2- ee ee eee ee eee eee eee eee nee "375,749 61 

eet Get. Ck... oss nib oumuinnabetietn waakadsatindh ciedcdibd dlaciukoudee 2,566,367 40 
Balances due b ponte < and Banking Correspondents elsewhere than in Canada and 

Mi”. ee ee ee 2,658,181 19 

39,627,501 98 

Deposit in the Central Gold Reserves_....._...._....-.-.---.---------------------- 12,000,000 00 a 
Dominion and Provincial Government Securities, not exceeding market value_____._-_ 12,284,706 04 
Conadian municipal securities and British, Foreign and Colonial public securities 

other than nadian, not exceeding market value___._______....___--__------- 14,966,283 07 
Railway and other bonds, debentures and stocks, not exceeding market value-__-_-__- 3,387,190 96 
Demand loans in Canada secured by grain and other staple commodities_____._....- 10,248,399 64 
Call and demand loans elsewhere than in Canada __......_.-.-.-- eee 








Call and demand loans in Canada secured by bonds, debentures and stocks----.._--- 





$107,776. 52 

Deposit with the Minister of Finance for the purposes of the circulation fund_.-_._..-. 330,640 19 a 
Loans to governments and municipalities__...................--..---..------------ 386,805 68 

Other current loans and discounts in Canada (less rebate of interest)_..__.....--.- 39,819,493 26 

Other current loans and discounts elsewhere than in Canada (less rebate of interest). 9,682,644 37 

Liabilities of Customers under Letters of Credit, as per contra___...........-.---.. 375,749 61 

Overdue debts, estimated loss provided for___............--.-.--.----.------------- 16,412 89 

Bank Premises at not more than cost, less amounts written off_.............------- 2,798,826 74 

Real Estate other than Bank Premises___......._........._____..-.--------------<< 








CHARLES ARCHIBALD, President. H. A. RICHARDSON, General Manager. 


AUDITORS’ CERTIFICATE 


| 

| 

{ 

| 

We have examined the books and accounts of The Bank of Nova Scotia at its Chief Office and have been furnished with | 
certified returns from the Branches, and we find et & the above statement of Liabilities and Assets as at December 31st, 1918, , is 
in accordance therewith. The Bank’s investments and Sree ns Catena beet nt tien Chiat Cation ond on t several of the 
principal Br Branches of the Bank were verified by us at the close of business December 31st, 1918, one ts odes, we visited the 
Office and certain Branches d the ry when we checked the cash and. verified erified the securi ties and found them to be in 
ent with the books. We have o all information and explanations required, and Tsien of the Bank which 
have come under our notice have, in our opinion, been within the powers of the Bank. And we certify that La above statement 
of Liabilities and Assets as at December 31st, 1918, Ba ype oer pwn ne Techn ey epedlgete ong emeay view of the state of the 

St an sanineen the best of our information and explanstiess qiven gpd gs mown by the books of the the Bank. 
BRODIE, OC. Auditors. 
D. McK. McCLEL LAND, C. A. 
Toronto, Canada, 15th January, 1919. of the firm of Price, Waterhouse & Co. 





192 Branches throughout Canada, Newfoundland, Cuba, Jamaica, Porto Rico, 
and in Boston, Chicago and New York. Commercial and Travelers’ Credits 
issued, available in all parts of the world. Bills on Canadian, Newfoundland, 
and West Indian points favorably negotiated or collected by our Branches in 
the United States. 


BOSTON CHICAGO NEW YORK 
Waldwell, Mgr., Sears Bldg. W.H. Davies, Mgr.,105 W.MonroeSt. H. F. Patterson, Agt., 52 Wall St. 
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74TH ANNUAL REPORT 


New York Life Insurance Company 


346 Broadway, New York, N. Y. 


(Organized under the Laws of the State of New York.) 


To the Policy-holders and the Public: 


Any intelligent man knowing that he must immediately go to war would take any life insurance policy, for almost 
any amount offered by any responsible company at any reasonable price. 

It gives us all something of a shock to realize that the deaths in our army during this unprecedented war just closing 
have recently been surpassed many times over by the epidemic deaths in everyday life. 

Influenza, we are told, up to January 1, 1919, had already killed as many young and vigorous persons in the world 
generally as were killed by bullets and disease in four and a half years of the war. 

The wisdom of an adequate surplus in life insurance is now demonstrated. The folly of New York State in mposing 

a severe limitation on surplus—against which this Company especially protested in 1906 and since—is also demonstrated. 

Through a period of years the mortality of all soundly conducted companies, in spite of influenza and other unforeseen 
calamities, will in all likelihood come well within the tables; but we now understand that incidents can arise through which 
mortality may snip etaggne, & exceed the provisions of very conservative assumptions. It is comforting to know that neither 
war nor influenza can make any canted difference to you as a member of this Company, because as against such startling 
incidents this Company long since made abundant provision. 

From this there are two fair deductions: 





First—INSURE—there are just as many and just as sound reasons for insuring 
your life during days of peace as there are for insuring during times of war. 


Second—insure in companies that have aimed above all things to achieve 
safety. In these days SAFETY sounds better than CHEAPNESS. 
Our mortality up to the outbreak of influenza promised to be, in 1918, about 61% of the mortality provided for,in 


the premiums; it was actually 95% of the expected. If this epidemic persists during 1919 your so-called dividends may be 
reduced inj1920; they remain substantially unchanged in 1919. 


New Business of the year, chiefly from the United States and Canada 
The largest new business in the Company’s history 
Received jin life insurance premiums 





tie 
Paid policy-holders: 
Death claims 





We bought so many Liberty Bonds during the your ar _that we 


were obliged to borrow from the New York 
Our statement shows, on that account, Bills Payable 





December 31, 1918, we owned at par Liberty Bonds aggregating 
Bonds of the Allied countries, issued since the war began 
Total war bonds owned 


The Balance Sheet follows. 





DARWIN P. KINGSLEY, President. 








Balance Sheet, January 1, 1919 





LIABILITIES 
Policy Reserve 
Other Policy Liabilities 
Premiums, Interest and Rentals prepaid 4,515,533 09 
Commissions, Salaries, &c 3,876,245 98 
Borrowed Money and Accrued Interest thereon_._.. 22,863,879 44 
Dividends payable in 1919 32,637,614 13 
Reserve for deferred Dividends 100,893,328 00 
Reserves for other purposes 


$756,695,852 00 


Loans on Mortgages 29,571,149 56 


Loans on Policies 

Loans on Collateral 

Liberty Bonds 

Bonds of the Allied Countries issued since the war 


166,053,804 71 
155,114,802 36 
718,550 00 
69,791,491 96 


30,968,201 77 

608,957,595 13 

21,242,580 17 

13,647,771 41 

15,105,402 62 

Premiums reported to War Risk Insurance Bureau 

under Soldiers’ and Sailors’ Civil Relief Act 

War Savings and Thrift Stamps 


15,344 02 
22,140 71 








$995,087,284 86 





INCOME, 1918 


$13,971,187 19 

91,806,610 15 

4,360,997 80 
$110,138,795 14 
41,500,876 98 





Interest and Rents 

Money borrowed to increase Company’s subscrip- 
tion to Fourth Liberty Loan 

Other, Income 





$178,886,379 40 


$995,087,284 86 








DISBURSEMENTS, 1918 
Payments to Policy-holders: 
$35,070,157 61 
62,629,698 59 
————— 97,699, 856 20 
Paid to Beneficiaries under installment contracts__ 863,872 00 
Paid to Agents and for Agency Expenses, Medical 
12,896,633 22 
2,255,320 50 
1,320,000 00 
Other Disbursements, including Real Estate Ex- 
penses and Taxes 


7,664,525 08 
Added to Ledger Assets 


56,186,172 40 





$178,886,379 40 








Policies in force Jan. 1, 1919 


‘é e 


Insurance in force 


1,360,433 
- $2,838,829,802 
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$1,500,000 
COAL PRODUCTS MANUFACTURING COMPANY 


(JOLIET, ILLINOIS) 


Seven Per Cent Serial Gold Debentures 


Guaranteed Principal and Interest by Endorsement by the 


Western United Gas & Electric Company 
and 
Illinois Commercial & Mining Company 


Dated February 1, 1919. Due Serially February 1, 1921-1935. 


Interest payable in Chicago February 1 and August 1. 
Coupon debentures in denominations of $1,000, $500 and $100. Registerable as to principal. Callable as a 
whole or in part on thirty days’ notice on any interest date at 102. 





Interest payable without deduction for Federal Income Taxes, now or hereafter 
deductible at the source, not to exceed 2%. 










THE NORTHERN TRUST COMPANY, CHICAGO, TRUSTEE. 





The information below is summarized from a letter from Mr. I. C. Copley, President 
of the company. 

The Coal Products Manufacturing Company owns one of the most modern and complete 
coke oven plants in the country. It has a daily coal capacity of 1,000 tons, producing over 
5,000,000 cubic feet of gas and 650 tons of coke. 


The capital stock of the company is owned by the stockholders of the Western United 
Gas & Electric Company. Practically all the gas sold and distributed by the Western United 
Gas & Electric Company is purchased from the Coal Products Manufacturing Company under 
a long-time contract, which does not expire until a number of years after the maturity of the 
longest of these debentures. 

The proceeds from the present issue of debentures will be used to refund $427,000 outstand- 
ing debentures and the balance for extensive additions to the plant. As a result of these ex- 
tensions the capacity of the plant will be increased 66%. 

Principal and interest are guaranteed by endorsement by the Western United Gas & Elec- 
tric Company and Illinois Commercial & Mining Company. 

The Illinois Commercial & Mining Company owns a coal mine in Virginia, producing a 
very good grade of high volatile coal. ‘The Coal Products Manufacturing Company purchases 
coal from the Illinois Commercial & Mining Company upon favorable terms. The Illinois 
Commercial & Mining Company purchases and markets the coke produced by the Coal Prod- 
ucts Manufacturing Company... 

For the year ending October 31, 1918, net earnings of the Coal Products Manufacturing 
Company and surplus earnings of the Western United Gas & Electric Company and Illinois 
Commercial & Mining Company applicable to the payment of interest and principal on these 
debentures amounted to $711,005. This is equivalent to nearly seven times the maximum 
annual interest requirement and three and one-half times maximum annual requirement for 
principal and interest. 

The guarantee of the Western United Gas & Electric Company has been authorized by the 
State Public Utilities Commission of Illinois. 


WE RECOMMEND THESE DEBENTURES FOR INVESTMENT. 


MATURITIES. 
$100,000 due Feb. 1, 1921 $100,009 due Feb. 1, 1926 $100,000 due Feb. 1, 1931 
100, 000 1, 1922 109,000 1, 1927 100, ,000 1, 1932 
100, 000 “ “ 1, 1923 100,000 “ “ 1, 1928 100,000 “ “ 1, 1933 
100,000 -"“ 1 ae 109,000 see: AS 100,000 “ “ 1,1934 
100,000 “ “ 1, 1925 100,000 “ “* 1, 1930 100,000 “ “ 1, 1935 








Descriptive Circular and Price on Application. 


The Trust Agreement securing this issue and all legal matters incident thereto will be subject 
to the approval of Messrs. Winston, Strawn & Shaw of Chicago. 





All statements herein were obtained from sources we regard as reliable, and while we do not guarantee them, 
they are the data upon which we have acted in the purchase of these securities. 





BOND DEPARTMENT 


FORT DEARBORN TRUST AND EMERY, PECK & ROCK WOOD 


SAVINGS BANK Continental & Se et Building 


Monroe and Clark Streets 


CHICAGO Railway Exchange Building 


MILWAUKEE 


SPENCER TRASK & CO. W. W. ARMSTRONG COMPANY 


25 Broad Street, New York 
208 South La Salle Street, Chicago 18 Fox Street 
Albany, N. Y. Boston, Mass. AURORA, ILLINOIS 
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$25,000,000 


Southern Railway Company 
Three-Year 6% Secured Gold Notes 


Total Authorized Issue, $25,000,000 : 
Dated March 1, 1919 Due March;1,'1922 


Interest payable March 1 and September 1, in New York and Chicago. Redeemable in whole or in part at 
the option of the Company at 101 and accrued interest upon sixty (60) days’ published notice. 
Coupon notes in denomination of $1,000, registrable as to principal only, and exchangeable for 
fully registered notes of $1 ,000, $5,000 and $10,000 denomination. 





CONTINENTAL AND COMMERCIAL TRUST AND SAVINGS BANK, CHICAGO, TRUSTEE 





The following information is summarized from a letter of Fairfax Harrison, Esq., President of 
the Southern Railway Company: 


These notes will be a direct obligation of the Southern Railway Com- 
pany and are to be secured by deposit with the Continental and Com- 
mercial Trust and Savings Bank, Chicago, as Trustee, of $43,500,000, 
par value Southern Railway Company Development and General Mort- 
gage 4% Bonds which are secured by a general mortgage upon practically 
the entire property of the Company. 


The proceeds of this note issue will be applied toward the retirement 
of the $25,000,000 Two-Year 5% Gold Notes maturing March 2, 1919, and 
secured by the same collateral, which will be pledged for this issue. 


In the ten and one-half year period ended Dec. 31, 1917, the surplus 
earnings of the Southern Railway Company over all charges for interest 
and rentals aggregated $66,364,517 91. During this period the company 
distributed $10,800,000 in cash dividends, the remaining $55,564,517 91 
being devoted to the improvement of the property and to strengthening 
the company’s financial position. 


Under Federal control during the calendar year 1918 the railway 
operating income as reported by the United States Railroad Adminis- 
tration was $29,291,869 72. The basic standard return to the Company 
under the Federal Control Act is $18,728,536 63, subject to the Company’s 

. pending claims for allowances in excess of this figure. Other corporate 
income for last year is estimated at $2,200,000. After providing for 
estimated fixed charges and war taxes for the year 1918 aggregating 
$15,200,000, the Company also retired equipment trust obligations 
amounting to $3,296,000. 


For 514 years ended Dec. 31, 1917, the balance after payment of 
alljinterest charges and rentals averaged $7,851,480 62. For the year 
ended Dec. 31, 1917, the balance after payment of all interest charges 
and rentals amounted to $14,037,415. 





These"notes are offered if, when and as issued, strictly subject to prior sale and advance in price. 


Price 99'4 and interest, yielding slightly over 614% 





All statements herein are official, or are based on information which we ropeee as reliable, and, while 
we do not guarantee them, they are the data upon which we have acted in the purchase of this security. 


Continental and Commercial Halsey, Stuart & Co. 


Trust and Savings Bank 5 WASEY & C0., Corsoes 


Chicago New York — Chicago 
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$16,000,000 
Illinois Central Railroad Company 


Fifteen-Year Five and One-Half Per Cent. 
Secured Gold Bonds 


Due January 1, 1934 
Interest payable January 1 and July 1 





ou 


Charles A. Peabody, Esq., President of the Illinois Central Railroad Company in a 
letter dated February 5, 1919, writes in part as follows: 


“The Bonds will be the direct obligation of the Illinois Central Railroad Co., 
and will be secured by the deposit with The Farmers’ Loan & Trust Co., as Trustee, of 
the following securities, having a present market value of about $20,000,000: 


$17,350,000 face value Illinois Central Railroad Co. and Chicago St. Louis 

& New Orleans Railroad Co.'Joint First Refunding Mortgage 

Five Per Cent Bonds, Series A, due December 1, 1963, and 

$4,550,000 face value Illinois Central Railroad Co. Western Lines First 
Mortgage Four Per Cent Gold Bonds, due August 1, 1951. 


_ Pending the pledge of the above bonds, or any of them, cash is to be depdsited in accordance with 
provisions to be contained in the Indenture. 


The Trust Indenture is to contain provisions satisfactory to you that any of the pledged bonds may 
be released upon the deposit of Fifteen-Year Bonds or cash to be applied toward the purchase or redemption 
of Fifteen-Year Bonds. 


_ , The present issue of Bonds is being sold to discharge obligations incurred on account of expenditures for 
additions and betterments to its railroad, terminals, equipment and other facilities. 


The Illinois Central Railroad Company has paid dividends on its capital stock uninter- 
ruptedly since 1863. It has now outstanding $109,296,000 capital stock, having a present market 
value of approximately $106,000,000, and on which dividends are being paid at the rate of 7% per 
annum. 


_ An agreement between the Director-General of Railroads and this Company defining the terms and 
conditions upon which Federal control shall be exercised and fixing the compensation to be paid by the 
Director-General is being negotiated, and will, it is anticipated, be executed shortly. — 


Under this agreement, the compensation payable to the Illinois Central Railroad Company 
proper is expected to be not less than $16,282,000 per annum, and in addition thereto the Company 
will be in receipt of other income estimated at about $6,602,000 per annum, making available for 
fixed charges, taxes, dividends, &c., the sum of about $22,884,000. All fixed charges of the Company 
(including interest on the present issue of bonds), taxes, rentals, sinking fund payments, &c., 
are estimated at $12,220,000, leaving a balance of $10,664,000 in excess of all fixed charges. 


The present issue of bonds will mature on January 1, 1934, and will bear interest from January 1, 1919, 
at the rate of 51% per cent per annum, payable January 1 and July 1. They will be issued as coupon bonds 
in denomination of $1,000 and will be redeemable in whole or in part at the option of the Illinois Central 
Railroad Company at 101 per cent and accrued interest on any interest date on or after January 1, 1924, 
upon sixty days’ previous notice. Coupon bonds will have the privilege of registration as to principal and 
will be exchangeable for bonds registered as to both principal and interest, which latter will be re-exchangeable 
for coupon bonds under the conditions provided in the Indenture. Both principal and interest of the bonds 
will be payable in gold coin of the United States of America, of or equal to the present standard of weight and 
fineness, and without deduction for any tax or taxes (other than Federal income taxes in excess of two per 
cent per annum) which the Railroad Company or the Trustee may be required to pay or to retain therefrom 
under any present or future law of the United States of America, or of any State, County, Municipality 
or other taxing authority therein. 


The issuance of these bonds has been approved by the Director-General, United States Railroad 
Administration, and application for approval thereof is about to be made to the State Public Utilities \Com- 
mission of Illinois. Application will be made in due course to list the Bonds on the New York Stock Exchange. 
Pending the engraving of the definitive bonds, temporary certificates will be issued.” 





The undersigned will receive subscriptions for the above bonds at 9714 per 
cent and accrued interest to date of delivery, temporary certificates deliverable if, 
when and as issued. At this price the bonds will yield 534 per cent if held to maturity 
and 61/, per cent if redeemed at the earliest redemption date. 





A first payment of $50 per $1,000 bond subscribed for should accompany all subscriptions. The 
balance of the amount due on bonds allotted upon subscriptions will be payable at the offices of either of 
the undersigned on five days’ previous notice from them. 


The right is reserved to close the subscription at any time without notice, to reject any application 
and to allot a smaller amount than applied for. 


KUHN, LOEB & CO. 
THE NATIONAL CITY CO. 


New York, February 7, 1919. 









































THE CHRONICLE 








Financial 











$5,500,000 


Brooklyn Edison Company, Inc. 
General Mortgage Gold Bonds, Series A 5% 


Authorized $100,000,000 Presently to be issued $5,500,000 


To be dated January 1, 1919 To mature January 1, 1949 


Interest mente January 1 and July 1. The Company, in so far as tted by law, will pay the interest _ 

uction for any Federal Income Tax not in excess of 2%. upon bonds in denominations of $100, 
$500 and $1,000; bonds of $1,000 registerable as to principal only. Fully registered bonds in denominations 
of $1,000, $5,000 and $10,000. Coupon bonds of $1,000 and r ed bonds interchangeable. Redeemable 
at the option of the Company upon thirty days’ notice at 105% and interest on any interest date. 


Application will be made to list these bonds on the New York Stock Exchange 
Exempt from the personal property tax in the State of New York 





Central Union Trust Company of New York, Trustee 





From the letter of Mr. Nicholas F. Brady, President of the Company, which is on file with us, 
we summarize as follows: 


Brooklyn Edison Company, Inc., successor company by change of name to the Kings County 
Electric Light & Power Company and by merger to the Edison Electric Illuminating Company 
of Brooklyn, is an operating company and does all the electric light and power business in the 
Borough of Brooklyn (except the Twenty-ninth Ward), City of New York, serving a population 
estimated at 1,600,000. The Company or its predecessors have been successfully engaged in 
supplying electric light and power since 1885. 

The Bonds will be the direct obligations of Brooklyn Edison Company, Inc., and will be secured 
by a mortgage on all its real and personal property now owned or hereafter in any way acquired, 
subject only to $11,996,000 underlying bonds. The General Mortgage will close the mortgages 
securing these underlying bonds, no more of which may be issued. 

Junior to the General Mortgage Bonds, there are outstanding $1,762,300 Debenture Bonds 
and $17,237,700 Capital Stock. Dividends have been paid at the rate of 8% per annum since 
1904. The present quoted prices for these securities indicate an equity over and above these 
General Mortgage Bonds of about $18,000,000. 

The following table shows the growth of the Company’s earning power and the favorable 
relation between income and interest charges on its funded debt. 

Operating 
Expenses Interest 


'Gross Taxes and Gross on Funded 
ECalendar Year Earnings Plant Reserve Income Debt Balance 


$6,316,888 $4,167,852 $2,149,036 $801,783 $1,347,253 
7,000,814 4,569,530 2,431,284 791,175 1,640,109 
8,204,808 5,014,050 3,190,758 683,540 2,507,218 
8,381,055 5,511,982 2,869,073 711,241 2,157,832 
8,854,301 6,162,445 2,691,856 715,374 1,976,482 


Gross Income for the last five years has averaged more than 3.6 times the interest on the 
Company’s entire funded debt. For 1918 the Gross Income was more than 3 times the annual 
interest charge on the Bonds about to be issued and all underlying bonds. 

The Public Service Commission for the First District of the State of New York has authorized 
the issue of these Series A Bonds. 





Price 91 and interest, to yield about 558% 


When, as and if issued and received by us. It is expected that Temporary Bonds of $1,000 
denomination will be ready for delivery about February 10 


All legal details pertaining to this issue will be subject to the approval of counsel 





Guaranty Trust Company of New York 


140 Broadway 


FIFTH AVENUE OFFICE MADISON AVENUE OFFICE 
Fifth Avenue and 43rd Street Madison Avenue and 60th Street 


We do not guarantee the statements and figures presented herein, 
but they are taken from sources which we believe to be accurate 
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| $750,000 | : 


Troy Laundry Machinery Company, Limited 
Serial T% Sinking Fund Gold Notes ' 


Dated January 1, 1919 Maturing serially January 1, 1920 to 1926 
Convertible at par on and after January 1, 1921, upon twenty days’ notice, into 8% Cumulative Preferred Stock 


Redeemable in whole or in part at the option of the Company upon thirty days’ published notice, on any interest 
date prior to maturity, at 10244% and accrued interest. Coupon Notes of $1,000, registerable as to principal only. 
Interest payable January 1 and July 1. Principal and interest payable in gold at the office of the Central Trust 
Company of Illinois, Chicago, or Chandler & Company, Incorporated, 35 Pine Street, New York. Total authorized 
and to be issued, $750,000. Equitable Trust Company of New York, Trustee. 


Principal and interest payable without deduction for 
any tax or governmental charge except Inheritance Tax. 


The following information is summarized from a letter to the Bankers signed by H. 8, Wilcox, Esq., Chairman of 
the Board of Directors of the Company: 


Business The Troy Laundry Machinery Company, Limited, the second largest concern’of 
| its kind in the United States, was incorporated in New York State thirty-six years 
ago. It manufactures and sells laundry machinery and deals in laundry supplies. 


Security The Notes are the direct obligation of the Company. The Trust Agreement 

provides that the Company’s properties are free from any mortgage or other 
lien, and that as long as any of the Notes are outstanding it (a) will not mortgage 
or pledge any of its fixed assets or suffer any mortgage, lien or other charge to be imposed 
thereon; (b) will at all times maintain a balance of current assets over and above all current 
liabilities, as defined in the Trust Agreement, equal to at least 200% of the outstanding 
Notes; and (c) will annually set aside at least 25% of its net surplus, as defined in the Trust 
{ Agreement, to be applied to the purchase or redemption of Notes of the series last matur- 
ing, at not more than 102144% and accrued interest The Company will not issue any 
other funded obligations until all these Notes have been paid in full. 


After giving effect to its recent financing, the Company’s net quick assets, based on the balance 
sheet as of November 30, 1918, will exceed $2,250,000, or 300% of this Note issue. 


Earnings Net earnings available for taxes, interest and dividends, after proper reservation 

for depreciation, for the year ended November 30, 1918, as reported by Messrs. 
Marwick, Mitchell, Peat & Co., Chartered Accountants, were $410,854.64, or 
more than seven and three-quarters times the maximum annual interest charges of $52,500 on 
these Notes. The average net earnings before taxes for the three years 1916, 1917 and 1918 
were $311,103.36, or nearly six times the annual interest charges. 


Taxes for 1916 were $6,357.34, and for 1917, $57,156.36. The 1918 tax .aw has not yet 
been enacted. 


Sales have increased from $2,068,995 in 1916 to $3,387,433 in 1918 


Capitalization The capitalization of the Company after the compltion of its present 
financing will be as follows: 


AUTHORIZED ISSUED 

Serial 7% Sinking Fund Gold Notes................ eniew ae 4a $750,000 $750,000 
8% Cumulative Preferred Stock (par value $100).............. 1,000,000 250,000* 
Common Stock (oar. set. Gab so. keds ivicnc dan Ceuccicccevene 2,500,000 2,104,300 


*$675,000 reserved to meet Note conversion. 
$75,000 reserved for sale to Bankers in respect of January 1, 1920, maturity of Notes. 


We offer these Notes when, as and if issued and received by us, 
and subject to the approval of counsel, at the following prices: 


$75,000 due January 1, 1920; price 100.00 and interest, to yield 7.00% 


75.000 “ January 1, 1921; 99.50 7.25% 
75,000 “ January 1, 1922; ™ 99.30 “ ” e048 he 
* 
1, 





75.000 “ January 1923: ™ 99.00 ™ * ? 7.30% 
75,000 “ January 1924; ™ 98.50 “ * 7.35% 
75,000 “ January 1, 1925; ™ 98.00 “ ” ? 7.40% 
75,000 “ January 1, 1926; ™ 97.30 ~ i zt 7.50% 


Temporary Notes deliverable on or about Februay 10, 1919, 
exchangeable for permanent engraved Notes as soon as prepared. 


All legal matters pertaining to this issue will be passed upon by William Osgood Morgan, Esq., New York, for the 
Bankers, and by Messrs. Shearman & Sterling, New York, for the Company. The accounts of the eee ae 
1916 to date have been audited by Messrs. Marwick, Mitchell, Peat & Co., Chartered Accountants, ical 
appraisals by Messrs. Ford, Bacon & Davis. 


Chandler & Company Central Trust Co. of Illinois 


Incorporated 


ee Ss 2. 


i Bond Department 
Philadelphia New York Boston 125 West Monroe Street, Chicago 


This issue of Notes has been sold and this advertisement appears as a matter of record only. 


























THE CHRONICLE [Vou. 108. 

















Stnancial 
































NEW ISSUE 





$10,000,000 
PHILADELPHIA COMPANY 


THREE-YEAR 6% SECURED GOLD NOTES 


Dated February 1, 1919 Due February 1, 1922 
Authorized $15,000,000 Outstanding $10,000,000 
FREE FROM PENNSYLVANIA STATE TAX 
Interest payable without deduction for any Federal Income Tax not in excess of 2% 


THE UNION TRUST COMPANY OF PITTSBURGH, Trustee 


The Philadelphia Company was incorporated in Pennsylvania in 1884. It owns or controls an 
extensive gas producing and distributing system in Pennsylvania and West Virginia, furnishing the 
greater part of the entire gas supply of the city of Pittsburgh. It also controls, through stock ownership, 
the electric railway system in Pittsburgh and vicinity. It also controls the Duquesne Light Company 
(through ownership of its entire common capital stock) which does substantially all the commercial 
electric light and power business in Pittsburgh and in the greater part of Allegheny and Beaver Counties, 
Pennsylvania. 


From official information, we further summarize as follows: 


The Notes are to be a direct obligation of the Philadelphia Company and are to be 
collaterally secured by pledge of 200% in par value of that Company’s First 
Refunding and Collateral Trust Mortgage 5% Bonds. 

The properties and securities covered by these Notes are valued at more than 
$101,000,000, or over twice the entire $41,931,000 funded debt of the Company, 
including these Notes. 


These $10,000,000 Notes and $9,794,000 Debenture Bonds (ratably secured under 
the First Refunding and Collateral Trust Mortgage) aggregating $19,794,000 
are thus secured through a first lien on properties and securities valued at 
more than $49,000,000, or over twice the amount of this indebtedness. 


Net Income of the Philadelphia Company after deducting Operating Expenses, 
Taxes and Depreciation for the last 3 fiscal years ended March 31, and the 

12 months ended December 31, 1918, compare with Fixed Charges as follows: 

12 mos. ended 

Years ended March 31 1915 1916 1917 1918 December 31, 1918 

Net Income $4,852,056 $5,829,173 $6,245,748 $6,433,983 $7,031,436 
Fixed Charges 1,940,547 1,906,825 1,796,499 2,131,868 2,097,991 


Balance $2,911,509 $3,922,348 $4,449,249 $4,302,115 $4,933,445 


Present Annual Fixed Charges including interest on these $10,000,000 Notes are 
$2,204,050. Net income for the 12 months ended December 31, 1918, was 
$7,031,436, or more than three times these charges. 














Sinking Funds for the retirement of the Company’s funded debt aggregate $789,000 
per year, of which $400,000 per year must be applied to retire these Notes by 
purchase at not above the redemption price or to call by lot, if not so pur- 
chaseable. 


The Company has an uninterrupted dividend record from 1885 to 1919 with the 
exception of the year 1897, and its average annual dividends on the Common 
Stock have been over 6%, which is the rate now being paid on $42,943,000 

Common Stock. 


WE RECOMMEND THESE NOTES FOR INVESTMENT 


Price 964 and Interest, Yielding Over 7.30% 


Circular on Request 


Lee, HiaGciInson & Co. First Nationa Bank 
BOSTON NEW YORK CHICAGO NEW YORK 







The statements contained herein are not guaranteed, but are based upon information and advice which 
we believe to be accurate and reliable, and upon which we have acted in purchasing these securities. 


All of the above notes having been sold this advertisement appears as a matter of record. 
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January. Week ending February 1. 
Clearings at— 
Inc. or | | Inc. or 
1919. | 1918 Dec. 1917. 1916. | 1919. 1918. Dec. 1917. 1916. 
$ $ % $ $ $ $ % $ $ 
New York...........- AE sees 17,860,642,834' 14,719,067,530| +21.4/15,127,365,615|12,326,802,227| 3,697,873,594|3,149,289,161| +17,4'3,566,960,627/2,950,429,870 
Philadelphia --------2-_-222-2 1,832,170,234| 1,522,827,616| +20.3| 1,397,691,175| 1,014,899,191|| '377,399,815 314,567,091) 420-0) "346,825,33 239,873,395 
Pittsburgh ..----~"=- Siidindajewis 592,517,889, °319,679,349) +85.3| °334,332,715| °260,172,102|| 130,133,416| 61/643,105|+111.1|  77.180/043 ,541 
7S Seesehene) TeRaa HHGh 8 teresa) Neb aes Sed] Geaesgs| sosee al rena see ao) | 42:090 44 
ewecescoecce eowceweocos , * 9 . ‘4 o ’ o ’ , , . ’ , * 
Se Em SNR 68.110,056|  53.170.285| 428.1,  445042°663|  38°540°628|| 14°791°327| 11'042'194| +33:9| S’oso'Ss1| -O'321°495 
(Seas eee aL $7'823.407|  31,486;300| +20:1| 32°328°764| 38°865°621}| F’aestiea| S'aaeioas]| +asie| FiBiaraeel © AcaBeTaS 
"358,257 16,884,687, +8.7| 16,902,139} 13,452,259 3,941,773, 3,543,819) +11.2|  3,679,927| 3,405,451 
,933,804| 19,124,183} —1.0| 19:273,160| 15,258,618 3,600,000 3,697,204) —2.6, 4,198; 3,726,924 
10,421,712} 10,739,456, —3.0| 11,999,667 9,802,184 2,100,000 2,178,133} —3.6|  2,615,788| 2,024,914 
15,502,267, 13,107,451, +18.3| 13.274, 12,405,289 3,000,000 2,730,817, +9.9|  3:395,113| 2,650,900 
10,590,521 8,777,503| +20.7 9,190,533 7,489,107 2,229,809 1,797,601| +2410} 1:751;238|  1/825,248 
18,692,757 16,665,350 +123 15,242,382 11,161.577 5,119,788| 3,829,921] +33.7| 3,851,054, 2,616,617 
11:087,357| 11,226,019) —1.2 9,935,621 8,632,673 2,286,528 2,063,651, +10.8| 2,174,957) 2,111,292 
9, 905 10,539,430 —14.0 9,798,913 7, 1,259 1,900,000 2,060,990 —8.0 2,194,775 1,823,936 
5,127,795 5,001,037, +2.5 4,937,442 3,273,672 1,028,169 951,064 +8.1, 1,095,841 0 
9,248,272 8,151,140) +13.5 7,271,735 5,421, 1,863,588; 1,669,498] +114, 15545,194| 1,213, 
Binghamton. 3:877,600| 4:147:500| 6:5| $°333°800| S1a71'1001| *sorie00| "ban’ao0| <-aa'o| Liopy'700| ere b00 
SEE Coucdnsccacsosowce 4,657,164 4,682,165, —0.5 3,404,709 3,275,029 1,164,645 950,000) +22:5 813,081 696,761 
2,644,343 2,891,693} —8.5 3,053,466 RE nae eRe Ok ook :., cease 74, cee 
3,663,396 2,855,516, +28.3 2,835,282 2/383,981 782,557 700,000} +11.8 650,000 574,839 
2,638,485 2,250,242) +17.2 2,053,207 Ds. eee ep ae ear. ee ee 
2,309,833 1,970,102} +12.1 2,168,821 | EER ap ea Ree ee SR Tw RRS Te EPA Charge ke GC: 
2,849,968 2'766, +3.0 2,471,549 EEE pet: Sere aremt: 9 LES SEMMaRIE tris Same Ho 4 
2,027,491 2'374,153| —14.6 2,618,779 1,790,534 335,881 470,046| —28.7 535,362 369,642 
3,360,985 4,287,648} —21.2 4,540, SEL?" Scakabel’ ** Kghlnl Wetesl’  cahescel © ‘atenees 
2,317,487 2,423,066, —4.4 2'687,895 CE 2.) Scipiehdh \ : kuetebed tacucd’ %.°- kanes’ ss. Galea 
Total Middle..............- 21,068,045,951/17,109,431,104) +23.1/17,397,145,161/14,074,656,226| 4,362,761,164|3,637,543,157| +19.9 4,108,528,189|3,355,879,282 
a andi 1,477,585,294| 1,158,899,360| +27.4 1,031,292,377' » 868,934,146} 298,505,401) 233,245,253) +28.0| 227,777,491| 191,517,085 
Providence. ------------------ 50,548,000, ° 52,886,600, —4.4 ,777,600 " 44,671,700 9,705,800, 9,322,000 +4.1, 10,810,800] 10,618,400 
DME, debe Gutiebso<ciahind 35,201,806, 35,402,206, —0.6| 39,283,536 33,375,976 7,812,638, 7,340,392) +6.4) 9,170,936 ,500 085 
SE int cadena manige 24,101,440, 20,235,243) +19.1| 23,065,061;  19,046,663|/| 5,037,196| 3:916,151| +28.6, 4,600,000) 4,074,300 
17, 16,939,823| +2.2) 19,293,056 17.048:763 3,089,744 3,779,407) —18.5| 4,337,452! 3,756,754 
11,818,532 10,765,193} +9.8| 12,641, 10,383,187 2,311,671 2,100,000) +10.4|  2:787,634|  2/298,407 
16,911,388} 15,983,880, +5.8| 18,345,416 15,183,264 3,047,474,  3,098,420/ —16.5|  4:453,021| 3,363,585 
8,268,161 8,493,719] —2.6 8,729,356 7,006,046 1,732,143} 1,598,004 +8.4| 1,676,862)  1;576,064 
9,097,979 (437,985, +22.3 7,846,258 | 5,792,545 1,949,843)  1/222/606| +59:1, 1,407,959] 1:303,442 
3,550,342 295, +7.7| 4,728,494. 3,963,402 639,474 676,772| ,—5.5| 1,053,836 973,019 
4,822,075 5,207,146, —7.4 4,897,880 4,442'892 1,000,000| 1,076,989} "—7.1 943,105 971,135 
3,000,000 3,298,193} —9.0 3,394,559, 1,946,451 625,000 (199 —4:5 585,633 449/065 
8,769,900 8,789,000; —0.2| 11,174,700 St: desenecl tema seeial. sical 6 saa 
2'293,175) 2,110,889, +8.6 2,452,528) SUBGAME. Seceesl. > PO ae + 25 
Total New England__......-. 1,673,273,384| 1,349,744,824| +24.0| 1,237,922,025  1,041,945,537|| 335,456,384) 268,030,193| +25.2| 269,604,729| 229,401,291 
tgs 7181,703:582| | 140;878:490 | “OL-271;519| “44;A73"048| 444.8] “#0;284;508 "30;980:200 
+29.2\ 286,069,259' 172:118,897,' 93,229°040 1023, +33.1| 63,424:918| 42,071,934 
+42°3| 232/618,706) 1075, 62,341,784, 44,230,824) +40.9| 49,651,578| 33,064,687 
+22:3' 103,047,628' '886, 30,678,553 23,289°578 +31.7' 23,759,650 20,315,867 
+13°2 600,297, 44,048,422/| 11;736,000, 12,051,000, —2.6, 11,057,387, 9,348,953 
+16.1|  44,594°/700]  33:574,000}| 10,276,300 170, +25.8 9.214.700) 8,025,400 
+21.4 664, 35,718,333], 10,209,692) 8,248,023) +23:8 '272.413| 7,995,650 
| +29.7| 22,219,983) 15,909,039], 5,354,200) 4,470,000] +19.8 ;800,000) 4.200.000 
+12-7| 22,419,769) —18,164,140}/ 4,540,058) 4,208,117, +7.9| 5,070,577, 3,789, 
| +12.6| 17,947,196 12,565,172 3,522,068} 3:102:494/ +13.5| 3,181,416, 2,521,897 
| +25.0} 11,817;258 8,303,101||  3,754,903| 3,275,150, +14.6|  2/356,248| 1,789,680 
| +16.7 8,344'219 5,552,340)! 1,941,941 1,523,298 +27.4|  1/629:158| 1,335,168 
| +35.7| 17,097,468 8,334,759|| 3,522,397} 2,830,887) +24.4| 2,787,481 1,854,619 
| +99 7,806,333 5,578,476), 1,116.747| 1,123,973} —0.6|  1:778,997| 1,300,178 
+157:0 5,674,528 4,438,447|| 3,000,000)  1:400,000'+114.3} 1,450,000} 1,055,109 
| .+8.3|  20,227,000' — 12;677,000|' 5,792,000} 4,949,000] +17.0 :460,000| 2,738,000 
+16.7 6,046,539 4,232,493| 1,620,000} 1,459,120 +11.0} 1,233,167 927,429 
5,164,244 4,534,034) +13.9 4,520,713 3,584,818 960,000 856,881, +12.1 54, 718,172 
esse] | "Bratgas any) ESMe sl Sg) ee) EAD ah] REAR) BLM 
’ ’ , 2 , 1 y ° , , y ’ ’ | ’ ’ , ’ ! . 9 se , 
6,358,426 5,937,631, +7.1 6,009,873 4,301,791/| 1,239,744; 1,208,529 +2.6| 1,214,734 825,506 
5,300,000 4,190;800, +26.5 4,556,889 3.074,078|| 1,396,950 970, +45.0|  1;034°101 1593 
4,809,269 4,237,205, +13.5 3,839,667 2,737,915} | 964.955 824, +17.0 767,851! 497,298 
5,120,789 3,750,528, +36.5 3,474,121 2639634 | | 951,354 763,611| +24.5 856,751) 599, 
5,413,271 4,020,067, +34.6 4,945,316 ee: goo. Sto cael  elthal dae 
3,085,506 1,906,800 +61.8 1,746,032 1:222°951 648,499 352,249) 455.7) 299,595 260,441 
2,742,727 2'417,138| +13.4 2,375,063 2,066,345 630, 9,233| +10.9) 630,282, 577,550 
3,929,421 3,895,376, +0.9 3,533,861 2'717,281 $44,689 665,000, +27.0) 648,833 494,743 
4,246,364 3,531,900, +20.2 5,153,151 3,658,435)| 731,188 000) 12-5) :000, (931 
7,849,148 3.577.336 +119.4 5,175,230 2'009.88 1 || 0; 750,924| + 113.2) 975,992 427,624 
1,660,682 1,693,646 —2.0 1,585,513 1'300,382)) 273,262 375,000, —27.2) 404,833) 134 
3,000,000 3,351,367) —10.5 2'846,907 RE tte ote SIE eget a FR Pw LS peatate ot > Stems 
5,936,113 5,576,863, +6.4 6.935.919 ST <ccosstul  ceghany aptee ee ot BG. 
1,111,540 1,016,299, +8.6 833,415 tl -ameedel >. ppeamee uae Beeeeares Sie mo 
367,330 3,050, —1.5 366,562 280,623 || 46,068) 67,000} —31°3) 71,508 40,982 
744,565 586,789 +26.9 696,500 Riel a ta ,  galee See |: ipipimaipaaty? i> agli 
8,513,509 4,049,870 +110.2 5,081,564 Sn. ‘I ccecaad: . ‘cceaeee res TCs: MERE xe ote 
2/407 ,687 2,010,129) +19.7 1,736,887 = Raise ER 2x02 | 2222- BED © & ed | eee 
2,982,583 2,483,284) +20.1 405, 1,921.552)) eas  esinieaelll:: Shdaaclt: ta: aeieeae | ieee 
Total Middle Western. ----_- 3,936,594,562| 3,254,972,806| +20.9| 3,246,495,628| 2,341,798,846|| 828,329,841| 674,124,175| +22.9| 716,318,676] 538,694,284 
i 
fan Francisco.........------- 573,448,587, 433,852,611} +32.2| 376,218,502) 241,397,635|| 123,821,061| 93,947,668 +31.8| 90,925,340] 56,164,495 
OE ee PMO OO 163,084,902] 120/631.62| 138.0| ‘Pevass’ors|  Socbo7'sa3i| sa'oos‘oos| gaceso‘aal 34:0 16°780;780| -9,040/038 
Boring 522-2222 aee-oea|  SO-alr 17s) 4478] Gl-ere.ig7] © ag-201-oas|| a7 308-407] | 1B-7Be Ase] 140] 12 560.64) © 8008.2 
33,972,201, +7.3| 25,175,786 ir 768;5r1 | 17812: 850 6,312,674, +15.8| 4,874, 3,833,523 
16,869,200 +28.3| 10,883,745 '638.139|| 4,486,820, 3,473,328) +29.4, 2,174,204 1,442,824 
25,857,057, +37.8, 23,198,004)  16.658.233/| 8.057.851} 5,667,734) +41.9| 5,187,832) 4,421,794 
15,935,111} +18.5} 10,008,723 9:929,433|| 3,523,055| 2,987,069| +17.9, 2,249,004 1,775,631 
19:026/075, —07| ‘e'oso'as7| eriai'a72\| L607'003| «L'614'438| —o4| 1407/00, 1008.46 
10/040,076| +29:8 8,435,318 4:410.966,| 2,329,227 1'743.162| +33.6  2132°630) "858,163 
4,674,285, +8.4 5,253,402 4,142,645}, 1,125,621 1,013,669, +110  1/266,347 912,123 
5,084:779| —4.6 3,835,559) 2,801,082 | 878,659| 1,100,000; —20.2) 910,000 699,019 
6,837,927, +2.1 5,514,656 Sn:  “smepeieel: : Gali ae | sys gialillaaaieadlh >" eau 
2,952,270) +43.4 2.415.101 1,496,392) | 753,882 602,400) +25.i 490,994 300,000 
6,755,766, +61.5 6,669,161 MMos, a pe al. “Gene. Sah 
Reno 2/609,082) —1:3 2,108,695 1,297,157) 420, 425,000} —1.2) 375,000 236, 
inn... cstoe- coe 425,551 4,255,134) +27.5 3:256,885| 2,230,820) 1,185,777 860,264) +37.8 790,301 554,017 
SEE, «sc ccngcebnn<tGhid 3,152,174 3,690,615, —14.6 3,111,515) | es een Gee eprrnee + Sigg oo 
Total Pacific........------- 1,266,514,175| 989,006,841; +28.1 842,182,004) 566,495,437), 266,069,185, 202,868,968] +31.2) 188,497,522, 120,304,284 
| 
Details of Other Western and Sojuthern on page 552 | 
Total other Western.........- 1,858,214,967| 1,659,964,618} +11.9| 1,259,580,704| 892,339,018|| 378,946,687| 345,371,296, +9.7| 248,141,838, 180,659,650 
’ | j j 
Total Southern.........-...-- 2,536,258,493) 2,617,591,952) +17.0| 1,637,116,877| 1,206,216,540)| 518,767,156) 415,037,667, +25.0| 327,055,823) 254,916,574 
SS a one ei core $2,338,941 ,532)26,530,712,145) +21.9|25,620,442,399 20,123,451,604) 6,690,330,417|5,543,248,667| + 20.7|\5,858,146,777|4,679,945,365 
| ' 
Outside New York_.......-- 14,478,298,698 11,811,644,615| +22.6110,493,076,874 7,796.649.377| 2.992.456.823'2,393.959.506| +-25.0 2.201,186.150 1.729.515.495 

















Glearings by Telegraph and Canadian Clearings on page 553. 
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THE GRAVITY OF THE RAILROAD 
SITUATION. 

We feel impelled to return to this subject though 
we discussed it only recently, because there is no 
adequate appreciation of its nature. Various plans 
have been presented for dealing with the future 
control of the railroads, but hardly any one appears 
to have a true comprehension of how really grave 
and desperately serious the railroad situation is 
becoming. Expenses are leaping upward with such 
startling rapidity that unless the movement is 
checked at once, the railroad system of the country 
will be in imminent danger of bankruptcy. The 
question whether the Government shall continue 
in control of the carriers is no longer a debatable 
one. That question is settling itself. Government 
control after a single period of twelve months is 
shown to be the most dismal failure in all history. 
It is out of the question to find any parallel to it 
anywhere in human experience. The monthly 
returns of earnings as they come in are furnishing 
the evidence of failure with a vividness and conclu- 
siveness which it is impossible to avoid. 

It is this feature upon which we would lay emphasis 
anew because these returns are being in large measure 
ignored, or at all events are not being studied with 
the closeness and seriousness which their growingly 
unfavorable character demands. Freight rates, as 
every one knows, were last June advanced 25% all 
around, while passeriger fares were marked up from 
2 cents a mile to 214 cents or 3 cents. The addition 
to the gross revenues of the roads, by reason of 
these advances in rates, has been of really imposing 
magnitude and yet because of the rising cost of 
operations the roads are steadily growing poorer 
in“net. Hence as far as the prosperity and welfare 
of the rail-carrying industry is concerned— 
an industry that stands second only to agri- 
culture among the nation’s activities—these huge 
increases in gross revenues count for absolutely 
nothing. 

If the matter rested there the menace would not 
be so gravely alarming. The Government would 
have to assume a deficit of $200,000,000 or $300,- 
000,000 and that, while bad enough, would end 
the trouble. But the growth in expenses appears 
to be absolutely without limit. Wage increases 
which are the main explanation of the uninterrupted 
augmentation in expenses have been piled upon 
one another with such rapidity, with such wanton 
recklessness and utter disregard of consequences, 
with further increases of the same kind impending, 
that the results are now becoming staggering to 
the senses and it is appalling to contemplate what 
is in prospect unless the country is at once aroused 
from one end to the other and stringent action 
taken to avoid the impending calamity. 

We use the word “calamity” advisedly. Each 
month’s returns present the situation as regards 
expenses in more startling aspect. It is no longer a 
question whether in the operation of the roads the 





—3 
Government is going to be able to earn the rentals 
which it has guaranteed for the payment of interest 
and dividend charges, but whether in view of the 
expanding payrolls the carriers will find it possible 
to pay their ordinary running expenses. 

The returns for the month of December, which 
are now being received, make it incontrovertibly 
clear that this desperate stage is already at hand, 
with more wage increases to follow. In other words, 
the returns for December, the very latest available, 
authorize the conclusion that the greater part of the 
railroad mileage of the country, because of the in- 
crease in payrolls, is no longer able to meet the 
ordinary running expenses, and this statement 
applies to nearly all the largest and strongest railroad 
systems of the country. We repeat that scores 
of these big systems are now failing to pay ordinary 
running expenses, leaving nothing with which to 
meet taxes, fixed charges and dividends. We pur- 
pose giving figures in support of this assertion, 
taking up, one after another, a few of the larger 
systems. We will begin by introducing the following 
statement, covering the results for the Pennsylvania 
Eastern Lines for the months from July to December, 
inclusive. 


Pennsylvania Eastern Lines. 


1918. 1917. Increase. Decrease. 

Gross _ ~~. .$37,836,003 $25,747,219 $12,088,784 

11,017,620 6,970,055 4,047,565 

Gross_... 36,975,640 26,908,690 10,066,950 

8,600,124 7,397,247 1,202,877 

September ...Gross.._.. 37,110,221 26,361,482 10,748,739 

4,857,044 7,116,371 384,760 

Gross._... 36,962,924 26,549,030 10,413,894 
4,157,383 6,103,749 
November ...Gross.... 32,915,931 24,155,773 
2,292,387 4,089,289 


22,480,044 11,764,384 
2,842,480 


The Pennsylvania is admittedly one of the 
strongest railroad systems in the country, yet while 
gross earnings for December, as compared with the 
corresponding month last year, increased from 
$22,480,944 to $34,245,328, the net has fallen from 
$2,842,480 to $353,950. These figures of net are 
before the deduction of taxes. With the taxes 
taken out there is an actual deficit below expenses 
in amount of $629,155. In other words this promi- 
nent railroad system which in December earned 
gross of $34,245,328 has succeeded in barely earn- 
ing its expenses and fell short of earning taxes in 
the sum of $629,155. And the results have been 
growing worse month by month, because with each 
succeeding month there were larger wage increases 
to take care of. In July $12,088,784 gain in gross 
yielded $4,047,565 gain in net; in December on the 
other hand $11,764,384 increase in gross was at- 
tended by $2,488,530 loss in net. The New York 
Central is more fortunate in that its net has not 
yet been altogether wiped out, but its experience 
has been the same in the growing unfavorableness 
of the results. In July $5,090,942 gain in gross 
brought $1,652,295 gain in net, while for December 
with $8,294,021 improvement in gross revenue 
there was a shrinkage in the net of $3,086,160. In 
brief, with the December gross increased from $19,- 
088,857 to $27,382,879, the net of the New 


December ...Gross.... 34,245,328 
N 


et 353,950 
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York Central was reduced from $8,438,549 to $5,- 
352,389. 

In other parts of the country the showing is much 
the same. The Illinois Central in December 1918 
fell $236,711 short of meeting its ordinary running 
expenses, against net of $2,076,377 above expenses 
in December 1917. The Chicago & North Western 
for the month fell $1,084,402 short of meeting ex- 
penses, against net of $2,173,018. In like manner 
the Milwaukee & St. Paul failed to earn its expenses 
by $215,458, the Great Northern by $392,334, the 
Rock Island by $229,283, and the Erie by $146,519. 
In the New England States the Boston & Maine fell 
$1,837,394 short of meeting bare running expenses 
and the New Haven fell $249,827 short. In tabular 
form the December comparisons of gross and net 
for the roads mentioned are as follows: 


December— 1918. 1917. Increases. Decreases. 
$3 $ $ 3 
Boston & Maine.Gross. 5,734,750 4,671,063 1,063,687 -------- 
Net def1,837,394 vg Se Sits 2,108,632 
NYNH4&Hart_Gross. 8,608,151 6,961,617 1,646,534 -----.-.-- 
Net _. def249,827 1,181,592 --.....-.. 1,431,419 
SO ite cca Gross. 8,176,460 5,309,243 2,867,217 -------- 
Net _. def146,519 def669,154 -------- 522,635 
Illinois Central_.Gross. 9,130,043 7,398,783 1,731,260 -------- 
Net .. def236,711 2,076,377  -.....-- 2,313,088 
Chic & Nor West Gross. 10,676,200 8,788,958 1,887,242 - _-----. 
Net def1,084,402 2,173,018 nieilaeiilaie 3,257,420 
OM & St Paul__Gross. 12.334,545 9,168,421 3,146,124 -----.-- 
Net _. def215,458 1,483,355 -.-.-.--- 1,698,813 
Chic RI & Pac..Gross. 8,423,885 7,505,216 Wise cskcivde 
Net _. def229,283 2,019,244 -....--- 2,248,527 
Great Northern.Gross. 9,848,200 6,884,843 2,963,357 ---.---- 
Net _. def392,334 1,946,940 -...+.-.. 2,339,274 


The foregoing constitute merely a few sample 
instances. The fact is that because of the wage 
increases the country has reached a pass where nearly 
half the railroads are unable any longer to earn bare 
operating expenses. In substantiation of this state- 
ment we furnish the following list of roads which 
in December failed either to earn running expenses 





Net Earnings 
Before Tazes. 
Month of December— $ 

Gulf Mobile & Northern_____- def. ‘ 
aL aS def. . 

Illinois Central_..........__- def. ‘ 

Indiana Harbor Belt_____.___- def. 
International & Great North’n_def. * 

Kansas City Mexico & Orient_-_def. é 

Kan City Mex & Or of Texas__def. ; 

Kansas City Terminal_______- def. . 

Lake Erie & Western___.____. def. ; 
I i def. ‘ 
Louisiana Ry & Navigation_-__- : 

Louisville & Arkansas____.___- def. : 

Maine Central............... def. ‘ 
Maryland Delaware & Virginia_def. : 
Minneapolis & St Louis_______ 15,886 def. 59,085 
Minnesota & International-____def. 7,244 def. 10,478 
Mississippi Central_._...____- def. 17,770 def. 20,754 
Missouri & No Ark____._____- def. 83,588 def. 89,491 
Missouri Okla & Gulf____..__- def. 29,356 def. 34,553 
Monongahela Connecting-_--__- def. 35,590 def. 51,015 
New Orleans Great Northern_.def. 62,014 def. 81,657 
New Orl Texas & Mexico_-___-_- def. 40,603 def. 52,296 
New York New Haven & Hartf_def. 249,827 def. 448,952 
New York Ont & Western__-__- def. 178,705 def. 202,982 
New York Susq & West______- def. 17,133 def. 27,095 
Norfolk Southern_........-..def. 27,352 def. 47,353 
Northwestern Pacific__.______-_ def 5,933 def. 27,893 
Panhandle & Santa Fe______-- def. 140,091 def. 135,632 
Pennsylvania RR__...------- 353,950 def. 629,155 
Pennsylvania Co__.....-...-- 247,547 def. 22,321 
Peoria & Pekin Union _______- def. 59,690 def. 69,190 
Pitts & Shawmut__......-.--- def. 16,0384 def. 14,514 
Pitts & West Va_._.........- def. 106,213 def. 122,118 
Pitts Cin Chi & St Louis___-._- def. 347,839 def. 607,892 
Quincy Omaha & Kan City_._..def. 53,195 def. 55,525 
TE RRS ac eae 2 def. 62,159 def. 87,865 
St Joseph & Grand Island_-_--- def. 86,146 def. 104,119 
St L & San Fran of Texas_-__-_-- def. 825 def. 2,245 
St L Southwest of Texas_____- def. 202,529 def. 238,421 
San Antonio & Aransas Pass-___ 7,891 def. 8,701 
Seaboard Air Line____________ 68,671 def. 59,043 
Tennessee Central__.......__- def. 41,232 def. 46,696 
Texas & New Orleans_____-.-- def. 21,229 def. 37,636 
Toledo Peoria & Western__--_-- 4,476 def. 13,257 
Trinity & Brazos Valley ___-_-_- def. 33,552 def. 35,751 
Ulster & Delaware___.....--- def. 27,573 def. 32,451 
REET SR ae def. 140,241 def. 177,541 
Western Pacific__.......... - def. 46,858 def. 150,540 
West Jersey & Sea Shore_-_-_-__- def. 310,129 def. 342,564 
Wheeling & Lake Erie____-_-_- def. 37,683 def. 100,523 
Wichita Falls & N W_-------- def. 62,822 def. 72,914 


This exhibit ought to arouse the attention of the 





or running expenses and taxes combined. 
, Net Earnings Net Earnings 
Before Tazes. After Tazes. 
Month of December— $ 3 

Atlanta Birmingham & Atlantic def. 57,109 def. 79,398 
Balt & Ohio Chi Terminal__-__-_ def. 154,807 def. 186,683 
Balt Ches & Atlantic..______- def. 25,090 def. 29,891 
Belt Ry of Chicago_.___..._-_- 10,303 def. 6,138 
Birmingham Southern__.__--_- def. 5,380 def. 42,265 
Boston & Maine..........-.- def.1,837,394 def.2,090,531 
Buffalo & Susquehanna_-_-_-_-__- def. 36,125 def. 33,805 
Canadian Pacific Lines in Me__def. 39,043 def. 60,494 
Central RR of New Jersey____- def. 431,322 def. 447,757 
Central Vermont--_........--- def. 290,595 def. 298,532 
Chicago & Alton......-...... 37,931 def. 16,645 
Chicago & Eastern Illinois_--__- def. 275,279 def. 354,942 
Chicago & North Western__-_-_- def.1,084,402 def.1,652,784 
Chicago Great Western__-__-_- def. 86,872 def. 148,376 
Chicago Junction___..--..--- def. 59,594 def. 65,735 
Chicago Milwa & St Paul___-_- def. 215,458 def. 730,322 
Chicago Peoria & St Louis_--_- def. 145,447 def. 152,123 
Chicago Rock Island & Pacific_def. 229,283 def. 687,730 
Chicago Rock Island & Gulf___def. 5,564 def. 12,580 
Chicago Terre Haute & S E..-def. 17,952 def. 32,283 
Cincinnati Ind & Western_-_-__- def. 27,415 def. 38,283 
Delaware & Hudson___..__-_- def. 120,367 def. 178,983 
Denver & Salt Lake___..____- def. 164,641 def. 173,645 
Detroit Toledo & Ironton___-_- def. 68,009 def. 73,409 
Duluth & Iron Range__-__._-- def. 194,026 def. 200,311 
Duluth Missabe & Northern_._-_def. 231,905 def. 249,056 
Duluth South Shore & Atlantic_def. 35,274 def. 40,934 
BE honk cpakinsesoinumens def. 146,519 def. 269,755 
Fort Worth & Rio Grande____- 1,799 def. 783 
Grand Rapids & Indiana-_---_- def. 54,297 def. 66,424 
Great Northern.........-.-.-- def. 392,334 def. 443,933 
Gulf & Ship Island__......-.- def. 19,341 def. 41,282 
Gulf Colo & Santa Fe......--- def. 315,349 def. 403,200 


whole public. It is startling in the results it dis- 
closes. The figures are derived from the monthly 
returns filed with the Inter-State Commerce Commis- 
sion at Washington and therefore are authentic and 
reliable. The Commerce Commission requires 
monthly returns from all railroads whose operating 
revenue, (gross) exceed one million dollars per 
annum. ‘There are in the whole country about 
196 of these. Up to last night 185 of these had filed 
their exhibits for the month of December. Out 
of this 185 it will be seen no less than 72 roads had 
failed to meet ordinary running expenses and 10 
more had failed to earn running expenses plus taxes, 
making altogether 82 roads (out of 185), the list 
comprising nearly all the most prominent railroad 
companies of the country. It will be obvious that 
such a situation if not soon corrected must spell 
disaster not alone for the railroads but for the 
country as well. 

It is idle to discuss plans for the future control of 
the roads while such a condition of impending bank- 





ruptcy exists. With each succeeding month, as 
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already stated, the result gets worse, because pay- 
rolls are further swollen. Preliminary totals that 
we have compiled for Deeember for the 185 roads 
which have filed returns show an aggregate loss in 
net for the month of about $44,000,000. This is 
at the rate of over $525,000,000 per year. How long 
will the Government be able to stand such a loss? 
How long will the railroads be able to stand it? It 
should be remembered that this loss has occurred 
in face of the mildest winter weather the country has 
ever experienced and in comparison with extraor- 
dinarily bad weather in the year preceding. There 
is much discussion of the extent of the loss sustained 
by the Government on the operations for the calen- 
dar year 1918 in meeting in the Government guar- 
anteed rental. But on the basis of the December 
results, with the roads so generally failing to meet 
expenses, what is going to be the magnitude of the 
loss for 1919? It is no exaggeration to say that 
unless the rising cost of operations is speedily checked 


the Government will be facing the prospect of a 
deficiency of a billion dollars or more. At this very 


moment the Railroad Administration is considering 
still further wage increases wholly regardless of 
consequences. 

Some shippers’ organizations have recently ap- 
peared before the Senate Committee on Inter-State 
Commerce and urged that the discredited Inter- 
State Commerce Commission be, with the ending 
of the war, reinstated in its old function in the 
direction of the affairs of the roads. Had it not 


been for the narrow policy pursued by the Commis- 
sion in denying to the carriers adequate revenues 
the Government would never have had a decent 


excuse for taking over the roads. The shippers 
referred to, want the Commission to exercise sway 
over the carriers because they count on getting lower 
freight rates in that manner. But the surest way 
to obtain cheap rates is to hold down the expenses. 
Under Government control expenses, have been 
added to in most reckless fashion, through wage 
increases, and the plan is to extend these increases in 
even greater degree. 

To attain their end, shippers should concern them- 
selves, not about rates, but about expenses. Rates 
will regulate themselves if expenses are held down. 
The situation, as we have seen, is growing so serious 
that merchants’ associations and chambers of 
commerce all over the country ought to organize 
in active protest against further expansion of the 
pay rolls. They ought to demand that they be 
given a chance to appear in opposition, before any 
more higher wage schedules are put into effect. It 
should be their right to be heard in opposition to 
increases in expenses, just as it is their right to be 
heard in opposition to proposed advances in freight 
and passenger rates. It may not be possible to 
reduce wages at this juncture, after they have been 
so prodigiously raised, but certainly action ought to 
be taken to prevent new wage advances. The 
situation is most critical. and it must be dealt with 
at once and effectively. 





amen | 


THE FINANCIAL SITUATION. 

In a recent address to the 14th annual convention 
of the National Rivers and Harbor Congress, 
Mr. A. R. Hawley, President of the Aero Club of 
America, discoursed of transportation through the 
air and advocated forming a 50-million corporation 
to take over the 800-million dollars’ worth of air- 
planes, motors, and like equipment which the army 
and navy, he said, cannot use and desire to dispose 
of. This corporation he would have devise means 
for salvaging this equipment and establishing aerial 
lines in this and in the Central and South American 
countries, where he thinks a great desire for them 
exists. Particularly, he would have lines established 
between industrial centres, employing some of the 
thousands of army and navy aviators, now idle. 
Predicting the general use of the air for transporting 
not alone mail but passengers and merchandise, 
he urged that this country, originator of the practical 
flying machine, be not backward again. 

In a recent address to the London Chamber of 
Commerce Major-General Sykes declared his con- 
fident expectation of seeing ere long established 
weekly air service not only locally in the United 
Kingdom but across the Channel to Paris and the 
Atlantic to this country and from London to Cairo 
and India and from the Cape to Cairo. This is in 
the realm of dreams, of course, yet all accomplish- 
ments begin there, and this is not to be dismissed 
as either impossible or as only a fulfilment of the 
distant future. Quite lately the newspapers re- 
ported a large ‘“‘bargain’” purchase of aviation 
interests and property in Canada by an American 
of large means and faith in the future of travel per 
the air. There is nothing in modern discovery, save 
possibly wireless communication and Mr. Marconi’s 
bold conjecture of exchanging information with the 
people of other worlds than ours, more daring than 
this conquest of the air. We do well to take a 
growing interest in it, and even to look upon it with 
expectancy as adding to our resources and possibly 
as helping solve our transportation problems. 

After so much is said, the vice in Mr. Hawley’s 
plan must not be overlooked. He was speaking to 
a body of men whose official title is too reminis- 
cently suggestive of what cannot bear any politer 
name than ‘“pork,’”’ and the place of meeting was 
Washington. Moreover, his proposition was openly 
to “organize a Government corporation similar to the 
Grain Corporation.’”’ A Government-organized and 
Government-owned corporation is to rescue the 
aviators from idleness, salvage material, and convert 
a public loss into a means of progress and profit. 
To any well-devised plan for building up this indus- 
try by private capital the kindest consideration 
should be given, while putting upon it the burden 
of proof such as careful business men always expect; 
to any proposition for settingGovernment into still 
another line of financial experiment and commitment 
the country should respond with an unmistakably 
clear negative. Have we not already troubles 
enough, difficult problems enough, drains enough 
upon our resources? Has anybody trustworthy 
information of where the long-lost lamp of Aladdin 
can be found? Furthermore, in this very matter 
of aviation has not the country already made a 
failure dismal enough to answer for a warning? 
Is this the time, and are the present circumstances 
the suitable circumstances, for setting up more 
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Government corpcrations to do any kind of “busi- 
ness?” Is Government, the most miserably in- 
efficient and wasteful instrumentality in the work 
which must be committed to it, to be led, or even 
permitted, to undertake any more outside lines? 
At the very least, all such extra-advanced under- 
takings are premature. Let private persons prove 
their faith by getting together to take over the 
material and push on the development. 





Bank clearings for the opening month of the 
year, as presented on the first page of this issue, 
do not reflect the contraction in business which 
multiplying evidences indicate is under way and 
assuming a gradually widening sweep. In specific 
lines the withdrawal or cancellation of war orders 
has had a somewhat adverse effect—notably so in 
cotton goods. Nevertheless, the aggregate of clear- 
ings disclosed by our compilations is not only well in 
excess of the record total for the period established 
a year ago, but actually by a moderate. amount 
the largest of any month in the country’s history. 
It is to be explained, of course, that high prices 
have been somewhat more of a factor in swelling 
totals this year than last, but hardly to an extent to 
account for all the gain shown. At a few individual 
cities, moreover, special influences have been re- 
sponsible for phenomenal expansion. At Lexington, 
Ky., for instance, very heavy sales of tobacco 
explain the enormous increase recorded there, as 
does a like fact and large whiskey tax payments 
make plain the extraordinary gain at Owensboro. 
Furthermore, the operations of the Federal Reserve 
banks have left no uncertain impress on the results 
at Pittsburgh, Baltimore and Birmingham. 

The true situation in January 1919 is indicated 
by the fact that of the 173 cities reporting only 
44 exhibit declines for 1917, and that the decreases 
are small or moderate as arule. On the other hand, 
gains of very appreciable proportions are not un- 
common and are to be found in all sections of the 
country. The total at New York is the heaviest on 
record for January and the same is true of 125 other 
cities. Moreover, for 26 cities, New York among 
them, the January aggregates set new high marks 
for any monthly period. The total for the 173 
cities at $32,338,941,532 is greater by over 534 
billion dollars, or 21.9%, than that for 1918, and 
26.2% more than in 1917, while contrasted with 
1916 an augmentation of 60.7% is recorded, and 
with 1914 of practically 100%. At New York the 
gain over January a year ago is 21.4%, and com- 
pared with the two preceding years there are gains 
of 18.1% and 44.9% respectively. Outside of this 
city the month’s aggregate at $14,478,298,698 is 
22.6% over last year, 37.9% above 1917 and 85.6% 
in excess of 1916. Among the 47 cities recording 
percentages of increase running over 25% are in- 
cluded such prominent centres as Pittsburgh, 
Baltimore, Washington, Boston, Cleveland, Cin- 
cinnati, Detroit, Peoria, Youngstown, San Fran- 
cisco, Seattle, Portland, Ore., Oakland, Tacoma, 
Minneapolis, Denver, Duluth, Sioux City, Louisville, 
Richmond, Atlanta, Memphis, Norfolk, Birmingham, 
Chattanooga and Jacksonville. On the other hand, 


while 44 cities in all show losses, in only 11 cases do 
they run above 10%. 

Transactions in stocks on the New York Stock 
Exchange during January were of slightly smaller 
volume than for December, and below those of the 


corresponding period of either 1918. or 1917. The 
general trend of values was downward. The deal- 
ings in stocks reached 11,858,465 shares, against 
13,616,357 shares in 1918 and 16,939,440 shares 
and 15,956,944 shares, respectively, one and two 
years earlier. Railroad and industrial bonds were 
traded in more freely than a year ago and a much 
greater degree of activity was recorded in the oper- 
ations in foreign Government securities, $10,015,000 
United Kingdom 514s in one lot having changed 
hands on Monday, the 13th. But United States 
bonds (the various Liberty Loan issues) were the 
especial feature of the market, the sales reaching 
no less than 167 million dollars par value, or three 
times those of a year earlier. Altogether, therefore, 
operations in all classes of bonds summed up 26734 
million dollars par value, comparing with 10634 
millions in 1918 and 124% millions in 1917. Boston 
transactions aggregated 357,456 shares, against 
327,889 shares in 1918 and 737,676. shares in 1917, 
and $3,471,240 bonds, against $1,757,250 and 
$1,910,400. Chicago sales were 400,471 shares 
stock in 1919, against 116,900. shares in 1918. and 
$588 ,000 bonds, against $501,600. 

An appreciable gain compared with last year is 
indicated by the compilation of clearings for cities 
in the Dominion of Canada. Specifically, of the 
25 cities from which we have received returns, only 
four fail to show increases, and the grand aggregate 
sets a new high record for the period. The total 
for all of the cities for the month this year reaches 
$1,191,224,971, or 16.6% more than for 1918, 
28.1% heavier than in the preceding year and 
nearly 60% in excess of 1916. 





The foreign export trade of the Dominion of 
Canada for the year 1918 exhibited a quite important 
shrinkage, the result mainly of a considerable con- 
traction in the volume of the outflow of agricultural 
products. Imports for the final month of the 
calendar year—December—were of comparatively 
full proportions, but exports dropped below those 
for November by a fairly large amount and were 
nearly 4014 million dollars less than for the month 
in 1917. For the twelve months the outflow of 
domestic merchandise covered a value of only 
$1,229,208 244, which compared with $1,547 ,480,855 
in 1917 and $1,094,347,148 in 1916. Coincidentally, 
imports of $906,670,404 contrasted with $1,005,- 
071,716 and $767,221,046. It follows, therefore, 
that the favorable balance of trade, or export excess; 
was smaller in 1918 than in either of the two pre- 
ceding years, the comparison being between $322,- 
537,840 and $542,359,139 and $327,126,102. Agri- 
cultural exports alone, in 1918, showed a loss of 
some 212 million dollars and manufactures @ 
decline of about 125 millions, these being offset in 
only slight degree by gains in minerals, and, the 
products of forest. and fisheries. As in the United: 
States, the quantitative decrease in exports. was 
greater than the value indicates, owing to the higher 
prices prevailing in 1918. 





Even in an undertaking of such. gigantic, propor- 
tions as the Peace Conference, radical. changes:in the 
complexion of things can take place within a: few 
days. For instance, last Sunday, M. Pichon, the 
French. Foreign. Minister, announced to. the: news- 
paper correspondents, somewhat regretfully, that, in 





response to the. efforts that; had* been made:to: bring 
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together the various Russian political factions for a 
conference at the Princes’ Islands in the Sea of Mar- 
mora, with delegates from the Entente nations, only 
one had responded officially. That individual ex- 
pressed the fear that no other faction in his country 
would be represented. 

On Thursday afternoon of this week, only four days 
later, came the word that, from Moscow, M. Tchitch- 
erin, Russian Minister of Foreign Affairs, had caused 
to be sent a message to the Peace Commissioners 
assembled in Paris that the Soviet Government, not 
only was willing to send delegates to the Princes’ 
Islands to discuss peace terms, but also to acknowl- 
edge Russia’s financial obligations to creditors of 
Entente nationality, and even to guarantee the pay- 
ment of interest on the debts of the Soviet Govern- 
ment, by surrendering stipulated quantities of raw 
materials. That the news might reach the Supreme 
War Council as promptly as possible, the Russian 
Foreign Minister made use of the wireless. Further- 
more, that no time might be lost in receiving a reply, 
he asked that the Soviet Government be informed 
promptly as to where its representatives should go, 
and even as to the route that they should take. 

Promptly upon receiving this apparently unex- 
pected message, the Council made arrangements to 
send a joint committee of two representatives from 
each of the five great Powers to meet the Soviet 
Government delegates at the place designated in the 
original invitation sent to the heads of the various 
political factions in Russia. One of the American 


representatives on this commission will be Professor 
George Herron, a personal friend of President 
Wilson’s, for some years resident in Europe, and the 
other, William Allen White, an American news- 


paper editor, well known in the Middle West. The 
date for the meeting was first fixed for Feb. 15, but 
it is expected that it will be deferred sufficiently to 
give all the delegates reasonable time for reaching 
their destination. According to the latest advices 
received yesterday, no other Russian Government, 
except that of the Crimea, had accepted the invita- 
tion of the Supreme War Council to be represented. 
To what extent and in what ways the Lenine Govern- 
ment can made good its signified willingness to meet 
Russia’s financial obligations to her creditors, and 
what the ultimate purpose of agreeing to discuss 
peace terms may prove to be, are largely matters 
- of conjecture at the moment. It is hoped that the 
outcome will be the beginning at least of peace and 
order for Russia. 


President Wilson’s influence at the Peace Conference 
appears to be as potent as at any time since the ses- 
sions began. At a meeting of the Supreme Council 
at’ the beginning of the week he is said to have spoken 
in the plainest terms to the effect that he would 
not be a party to a division of Germany’s colonies 
among the powers in whose possession they now are, 
and later become a party to a League of Nations 
that would virtually guaranee the title of those 
colonies. This speech is reported to have strength- 
ened the President’s position greatly. He attained 
the greatest prominence, however, in a public way 
when, on Monday evening, he delivered an address 
at the French Chamber of Deputies to a large and 
brilliant audience. Prominent among his auditors 
were President Poincare, the Presidents of the 
Chamber of Deputies and Senate, and many mem- 
bers of both Houses of Parliament, as well as the full 





membership of the French Cabinet. As a token of 
special honor the entire audience rose as President 
Wilson proceeded to the tribune, remained standing 
throughout his address, in spite of his several times 
repeated protests, and cheered for fully five minutes 
before he was able to begin. 

Declaring that ‘‘America had paid her debt to 
France by sending her sons to fight upon the soil of 
France,” he added: “She did more. She assisted 
in drawing the forces of the world together, in order 
that France might never again feel her isolation; 
in order that France might never feel that hers was 
a lonely peril, and would never again have to ask 
the question, who would come to her assistance.” 
Continuing, the President said: “‘For the alternative 
is terrible for France. I do not need to point out 
to you that east of you in Europe the future is full 
of question. Beyond the Rhine, across Germany, 
across Poland, across Russia, across Asia, there are 
questions unanswered, and they may befor the present 
unanswerable. France still stands at the frontier.” 
Owing to the fact that most of the deputies and sen- 
ators do not understand English, the applause was 
not pronounced while the President was speaking, 
but when the official interpreter read the speech in 
French, they gave full vent to their feelings. 

Preceding the Chamber of Deputies speech, 
President Wilson presided at the opening session of 
the League of Nations Commission held in Col. 
House’s apartments. Prominent among those pres- 
sent were Lord Robert Cecil, for Great Britain; 
Leon Bourgeois, for France; Premier Orlando, for 
Italy; Baron Chinda, for Japan; and also represen- 
tatives of Belgium, Serbia, Brazil, Portugal and 
China. The text of the League of Nations was 
presented and is reported to have been discussed 
in a specific rather than general way. On Thursday, 
following daily discussions in the interval, announce- 
ment was made officially that “the basic fabric of 
the complete draft of the constitution of the League 
of Nations’ had been agreed upon and that an 
understanding had been reached also with respect 
to the third article of the document. In other 
words, it was suggested that roughly one third of 
the work of the conference had been completed. 
Late yesterday official announcement was made in 
Paris that practically half of the draft of the plan 
had been approved. 

The election early in the week of Secretary of 
State Lansing as President of the Committee on Re- 
sponsibility for the War naturally was well received 
in the United States. Louis L. Klotz, French Min- 
ister of Finance, was chosen President of the Com- 
mittee on Reparation. Very little was heard from 
Premier Hughes of Australia until Thursday, when 
he gave out an interview indicating that he was not 
satisfied with the mandatory scheme of the Peace 
Conference for governing the colonies and islands 
formerly held by Germany. He was quoted as hav- 
ing said that Australia claims full control of all the 
islands below the equator except Samoa, which, in 
his judgment, should go to New Zealand, and that 
part of New Guinea which now belongs to Holland. 
Elaborating the contention of his country, the Pre- 
mier said: ‘‘What Australia wants is a settlement of 
the Pacific island question by the Peace Conference. 
She wants a settlement such as she is entitled to 
have, one that will insure her national safety and 
guarantee her industrial, social and racial policy. 
This is what we want, and we want it now.” 
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Reference only can be made to the numerous other 
questions discussed. Official announcements and 
reports of what was going on from day to day have 
been made in rapid succession. The formation of a 
Society of Nations occupied a prominent place in 
the discussions for several days. On Thursday, one 
of the most striking, but not by any means unex- 
pected, statements that came to hand, was that the 
plan for an international police force for the en- 
forcement of the decrees of the League of Nations 
had been abandoned, and that efforts were being 
made to arrive at an agreement uponjthe size of the 
army to be maintained by each ofjthe;League mem- 
bers. Another report was that the boycott would be 
depended upon largely to make the League effec- 
tive. Careful observers have feared/Zall along that 
the means of enforcement; would prove to be the 
rock on which the whole League of Nations scheme 
would be dashed to pieces. President Wilson 
expects to sail for home Feb. 13. Whether he will 
return to France has not been determined, according 
to the latest advices yesterday. 


The financial aspects of the terms of peace that 
are being considered began to assume considerable 
prominence this week, not only in discussions in the 
Peace Conference, but in the various European capi- 
tals other than Paris. The Wilson plan for a League 
of Nations was supposed to settle the troublesome 
question of disarmament by arranging for a gradual 
reduction in the armed forces. In support of this 
idea it was urged that the saving would be practically 
equivalent to the interest on the annual debt of the 
member nations. In the case of Great Britain alone 
it was pointed out that the annual interest will be 
$2,000,000,000 on the army debt alone, to which must 
be added $1,000,000,000 for the navy. Of course 
one of the first questions invariably raised when 
methods are being considered for the payment of 
refunding of war debts is the extent to which Ger- 
many can be or should be made to pay for it all. 
In general it has been declared that the amount 
should be the maximum which she could stand, 
without adversely affecting her means for raising 
money. 

Prominent among the American bankers who are 
in Europe making a careful study of financial and 
other conditions are Frank A. Vanderlip, President 
of the National City Bank, and Alvin W. Krech, 
President of the Equitable Trust Co., of New York. 
On Wednesday Mr. Krech, discussing financial con- 
ditions in Europe in a broad way, but more par- 
ticularly those in France, expressed himself in favor 
of an international moratorium, in order to give the 
various nations time to put into effect a compre- 
hensive reconstruction program. He said: “The in- 
terdependence of the nations of the world after this 
unparalleled cataclysm must be obvious, and, there- 
fore, the situation in France, the centre of the con- 
flict, is of vital interest to us. The enormous infla- 
tion of currency here has created a temporary and 
purely fictitious plethora of money, and while the 
rates are quotably low, all food and commodity 
prices are well-nigh prohibitive. This is coincident 
with the severest restriction of commercial credit. 

“The French and British Governments have ac- 
cumulated considerable reserves of raw materials 
and manufactured goods for war purposes, which will 
suffice their present needs, and will suffice long 
enough to allow for a readjustment of conditions and 





new values. America must, therefore, look to and 
prepare for a readjustment of prices before her allies 
will discuss freedom of control and regulation in 
trade. That is, we may as well recognize the situa- 
tion in which we are placed and take the bump. 
We can make a cushion to lessen the shock by 
America creating long-term commercial credits, and 
in the creation, through the aid of American banks 
and investors, of dollar credits running over a term 
of years, based on securities of undoubted value.” 


Italy and her financiers are coming to a better 
realization of the strained financial condition of their 
country by reason of the war. According to Luigi 
Luzzatti, former Premier, Italy’s net debt is now 
more than $12,500,000,000, against $2,750,000,000 
when she entered the war. When pensions and many 
current bills of the war are paid, he said that prob- 
ably the national debt would be swelled to $15,- 
000,000,000. “Italy,” he said, “leads the world in 
the relative height of its war debt,” and added that 
her national wealth is only about $20,000,000,000. 
He urged financial assistance for Italy. Signor 
Crespi, a member of the Italian delegation to the 
Peace Conference, issued a statement a few days 
ago in Paris, in which he declared that the Central 
Powers must compensate the Allies for the damage 
suffered during the war. In outlining how the in- 
demnity should be divided, Signor Crespi said that. 
each nation should receive a share in proportion to 
the effort it had made, and declared that “the 
simplest way to carry out the actual distribution 
would be to put the entire fund into a common pool 
which could be periodically apportioned among the 
different nations.” His plan for “a single financial 
front,’’ has been presented by Signor Crespi to the 
Entente Ministers, by whom he said it was favorably 
received. 


Great Britain has been most concerned again this 
week with the labor situation. In the sections in 
which the first outbreaks occurred a considerable 
degree of order has been restored. This was nota- 
bly true of staid old Glasgow, in which a little more 
than a week ago conditions appeared to be serious. 
Order was restored, however, by the police, sup- 
plemented by troops. London has been the chief 
centre for outbreaks during the current week. Rail- 
road employees and workers on the underground 
lines were out, as were cooks and waiters in the ho- 
tels for a time. Thursday morning an unofficia] 
announcement was made to the effect that a satis- 
factory settlement had been reached, and was under- 
stood to include the tubes and all the railway sys- 
tems in London. While the complete terms of the 
settlement were not made public, it was stated that 
the men had won an eight-hour day. Yesterday’s 
late advices stated that the terms offered were not 
satisfactory to the strikers and that traffic had 
not been resumed. The Government maintained 
the position all along that it could not interpose in 
the strikes, for the reason that they were solely 
industrial controversies. It made every effort pos- 
sible, however, to ease the transportation situation, 
and among the measures adopted prior to the 
reported settlement was the mobilization by the 
War Department of more than 1,000 motor lorries 
to supplement the bus service. 

In spite of the serious local transportation diffi- 
culties prevailing during the first$half of the week, 
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speculative activity was well maintained on the 
London Stock Exchange. At first railway shares 
displayed somewhat of a drooping tendency, but 
later rallied and held well. There were rumors of 
increased dividends for some of the shares and the 
understanding appears to be general that the Gov- 
ernment has pledged itself to continue its control 
of the railroads for two years after the actual sign- 
ing of a peace agreement. 

The following figures, taken from the annual re- 
ports of the five largest deposit banks, show how that 
item stood in their accounts at the close of the fis- 
cal period: 

London City & Midland 

Lloyds Bank 

London County, Westminster & Parr’s Bank_. 262,858,000 
Barclay’s Bank 239 ,660,000 
National Provincial & Union Bank of England. 200,865,000 

Politically there was special interest, of course, 
in the assembling of Parliament, which, it is realized, 
must consider numerous reconstruction problems, 
including the troublesome labor situation. So im- 
portant are the matters to be taken up that for 
some days Premier Lloyd George planned to leave 
the Peace Conference temporarily, in order to take 
part in the guidance of affairs at home. 


In Germany probably the most discussed topic 
in political circles throughout the early part of the 
week was the forthcoming initial meeting of the 
National Assembly in Weimar, the temporary capital 
of the country. The town was filled to overflowing 
for the event, the most prominent, as well as the most 
obscure, leaders being in attendance. One of 
the chief difficulties was the finding of men to 
handle the baggage of members of the Government. 
- An Alpine corps of 1,000, under command of General 
Merker, was present to assist the local forces in 
preserving order. Socialist leaders attempted to 
obstruct operations by cutting off telephone com- 
munication between Weimar and Eisenach and Er- 
furt. Chancellor Friederich Ebert called the Asesm- 
bly to order late Thursday afternoon. Detailed 
reports of the deliberations will be awaited with the 
keenest interest. 

Reports regarding economic conditions in Ger- 
many continue as conflicting as ever. On Monday the 
French High Commission in Washington announced 
the receipt of a wireless message from Zurich, stating 
that the country had enough food to meet its require- 
ments to May 15 if the transports could be operated 
regularly. On Thursday Col. Searle Harris of the 
United States Medical Reserve Corps, who had 
just returned from investigating conditions in 
Germany, east of the Rhine, was quoted as saying 
that the country is ‘‘a land of graveyards, that the 
nation is bankrupt, and the people actually starving.” 
Continuing he said, ‘‘there are no eggs, no milk and 
only half a pound of beet sugar for each person a 
month.” According to Col. Harris tuberculosis 
and intestinal diseases are increasing. In _ his 
judgment, many women and children will die or 
become deficient if not supplied with food. The 


coal shortage is said to be still more acute in some 
important districts. 


The British Treasury statement for the week end- 
ing Feb. 1 showed a further increase in the credit 
balance of £255,000, reflecting a continued, though 
E.ght, gain in revenues over expenses The week’s 





expenditures totaled £51,153,000, against £32,420,- 
000 for the week ended Jan. 25, while the total out- 
flow, including repayments of Treasury bills and 
other items amounted to £154,883,000, against 
£112,219,000 last week Receipts from all sources 
were £155,138,000, in comparison with £112,270,000 
a week ago. Of this total, revenues contributed 
£24,752,000, compared with £28,728,000 last week; 
war savings certificates £1,600,000, against £3,800,- 
000, and other debts incurred £2,948,000, against 
£783,000. War bonds reached a total of £91,981,000, 
which compares with £33,730,000 in the week pre- 
ceding. Advances equaled £1,500,000, as against 
£2,500,000 the week before. Treasury bills out- 
standing aggregate £1,042,158,000. Last week the 
total was £1,078,848,000 New issues of Treasury 
bills this week were £32,107,000, as contrasted with 
£42,479,000 last week. This week’s Exchequer bal- 
ance amounts to £8,454,000, which compares with 
£8,198,000 a week ago. 


No change has been noted in official discount 
rates at leading European centres from 5% in 
London, Paris, Berlin, Vienna and Copenhagen; 
5'4%% in Switzerland; 6% in Petrograd and Norway; 
64% in Sweden, and 444% in Holland and Spain. 
In London the private bank rate continues to be 
quoted at 3 17-32% for sixty days and ninety 
days. Call money in London is still quoted at 344%. 
No reports, as far as can be learned, have been re- 
ceived by cable of open market rates at other 
European centres. 


The Bank of England announced another substan- 
tial gain in its gold item this week, the amount being 
£706,254. Note circulation expanded £646,000; 
hence there was an increase of only £60,000 in total 
reserve. Further contractions were shown in the 
deposit accounts, and the proportion of reserve to 
liabilities was advanced to 20.50%, against 20.13% 
last week and 18144% a year ago. In 1914 the per- 
centage stood at 534%. Public deposits decreased 
£4,108,000, and other deposits £6,121,000, while 
Government securities declined £5,054,000. Loans 
(other securities) were increased £3 ,033,000. Thread- 
needle Street’s stock of gold on hand aggregates 
£81 ,443,667, as against £58,609,501 a year ago and 
£56 ,954,414 in 1917. This compares with £43,154,- 
292 in 1914. Reserves total £29,907,000. Last year 
the amount was £30,928,186 and in 1917 £35,839,089. 
Loans now stand at £83,469 ,000, as against £96,893,- 
646 and £38,579,538 one and two years ago, respec- 
tively. Clearings through the London banks for the 
week were £563,720,000, in comparison with £452,- 
500,000 last week and £440,560,000 a year ago. Our 
special correspondent is not as yet able to give de- 
tails by cable of the gold movement into and out of 
the Bank for the Bank week, inasmuch as it has not 
resumed publication of such reports. We append a 
tabular statement of comparisons: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 

1919. 1918. 1917. 1916. 

Feb. 5. Feb. 6. Feb. 7. Feb. 9. Feb. 10. 

£ £ £ £ £ 
Circulation 69,986,000 46,131,315 39,535,325 32,865,540 34,415,270 
Public deposits.... 30,721,000 41,043,292 42,262,099 62,640,675 46,446,042 
Other deposits 115,481,000 125,504,321 226,469,910 100,487,283 115,830,196 
Gov't securities.... 50,838,000 56,889,951 212,396,597 
Other securities.... 83,469,000 96,893,646 38,579,538 
Reserve notes & cuin 29,906,000 30,928,186 35,839,089 
Coin and bullion... 81,443,667 58,609,501 56,954,414 
Proportion of reserve 

to liabilities 


1915. 


32,838,520 24,578,738 
108 531,260 104,615,640 
39,864,024 - 51,239,215 
54,279,564 67,204,485 


18.56% 
5% 


13.33% 
54% 


24.45% 
5% 


31.63% 
5% 
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~ The Bank of France in its weekly statement reports 
a further gain of 3,245,750 francs in the gold item. 
The Bank’s aggregate gold holdings, therefore, now 
amount to 5,508,221,125 francs, which compares 
with 5,363,847,416 francs last year and 5,128,711,- 
670 franes the year before; of these amounts 2,037,- 
108,484 francs were held abroad in 1919 and 1918 
and 1,844,559,286 franes in 1917. During the week 
advances rose 31,257,757 franes. On the other hand, 
bills discounted decreased 49,364,798 francs, silver 
fell off 657,985 frances, Treasury deposits were con- 
tracted 2,215,038 frances, and general deposits were 
diminished 30,694,269 francs. A further expan- 
sion of 383,965,290 francs occurred in note circu- 
lation, bringing the total outstanding up to the new 
high level of 32,745,756,680 franes; this contrasts 
with 23,740,118,935 francs in 1918 and 17,699,- 
750,690 francs the year before. In 1914, just prior 
to the outbreak of war, the total outstanding was 
but 6,683,184,785 francs. Comparison of the vari- 
ous items in this week’s returns with the statement 
of last week and corresponding dates in 1918 and 1917 
is as follows: 

BANK OF FRANCE’S COMPARATIVE STATEMENT. 











Changes Status as of- 
for Week. Feb. 6 1919. Feb. 7 1918. Feb. 8 1917. 

Gold Holdings— Francs. Francs. Francs. Francs. 
In Franee___....-. Inc 3,245,750 3,471,112,641 3,326,738,931 3,284,152,384 
Abroad_......-.. No change 2,037,108,484 2,037,108,484 1,844,559,286 

UNE, cpcienspenéce-oue Inc. 3,245,750 5,508,221.125 5,363.847,416 5,128,711,670 
gS Dec. 657 985 315,235,252 250 568 ,538 276,789 656 
Bills discounted. hy 49,364,798 1,391, ‘734 "390 1,347 015,503 os ,318,251 


Advances_-_.....- 31,257,757 1,221,280,141 1,249,499,554 1,268,132,547 
Note circulation._Inc. 383,965,290 32,745,756,680 23,740,118,935 17 7 +750 m4 
Treasury deposits.Dec. 2,215,C38 79,155,926 ‘270,598,621 56,054,306 
General deposits..Dec. 30,694,269 2,511 991 219 2,581 404,231 2,341 ;462,817 
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The Imperial Bank of Germany in its statement, 
issued as of Jan. 23, showed some striking changes 
in its principal items. Treasury notes were in- 
creased 321,537,000 marks, bills discounted regis- 
tered an increase of 977,332,000 marks. Invest- 
ments increased 3,453,000 marks, and note circula- 
tion 866,843,000 marks, while deposits recorded 
the huge gain of 1,298,478,000 marks. Total gold 
and bullion decreased 1,182,000 marks, and gold 
1,786,000 marks. Notes of other banks were 
increased 423,000 marks, and advances 574,000 
marks. There was an expansion in other liabilities 
of 364,488,000. The German Bank reports its 
gold holdings at 2,255,400,000 marks. This com- 
pares with 2,405,590,000 marks in the same week of 
1918 and 2,520,480,000 marks the year preceding. 
The totals of outstanding note circulation is 23 ,293,- 
160,000 marks, as against 10,918,840,000 marks a 
year ago and 7,650,893,000 marks in 1917. 





Last week’s statement of New York associated 
banks and trust companies made a rather better 
showing, although the changes from week to week in 
the leading items rarely reflect anything more than 
the operations of the Federal Reserve Bank and are 
not especially significant in themselves. There was 
another reduction in net demand deposits, this time 
of $43,735,000. Government deposits, however, 
gained $127,869,000 for the week. The total of net 
demand deposits now stands at $3,873,062,000 
(Government deposits of $337,607,000 deducted). 
Net time deposits increased $7,665,000, and loans 
were reduced $6,805,000. Cash in vaults (members 
of the Federal Reserve Bank) decreased $3,436,000, 
to $95,175,000 (not counted as reserve). Reserves 


in the Federal Reserve Bank of member banks ex- 
panded $12,745,000, to $558,159,000. Reserves in 
own vaults (State banks and trust companies) in- 
creased $77,000, to $10,748,000, and reserves in 





Retiree | 
other depositories (State banks aa 3 trust companies) 


gained $931,000, to $11,227,000. An addition of 
$13,753,000 was reported in aggregate reserves, 
while in the case of surplus, owing to a decline of 
$5,330,620 in reserve requirements, the increase 
reached a total of $19,083,620. This brings the total 
of excess reserves now on hand to $67,217,390, as 
against $96,681,750 last year, and of aggregate re- 
serves $580,134,000, compared with $585,700,000 in 
the corresponding week of 1918. The figures for sur- 
plus reserves here given are on the basis of 13% 
reserves for member banks of the Federal Reserve 
System, but not including cash held by these banks, 
which last week amounted to $95,175,000. The 
bank statement in fuller detail is given in a subse- 
quent section of the “Chronicle.” 





On the basis of transactions and quotations from 
day to day the local money market offered little of 
special interest. The changes in both call and time 
loan rates were slight and unimportant. Stock Ex- 
change houses were not inclined to take much of 
the money that was offered for the longer periods. 
Money brokers said that, although the supply of 
funds in the hands of the large downtown financial 
institutions was reported to be abundant, and the 
tone of the market was characterized as easy, the 
actual offerings by those institutions for Wall Street 
speculation were small in the aggregate. Most of 
the funds placed at their disposal were said to come 
from uptown and out-of-town banks. The slacken- 
ing in industrial activity throughout the country 
naturally has brought about easier monetary con- 
ditions at the principal interior centres. Yester- 
day announcement was made of the reduction from 6 to 
514% in the call loan rate of two Philadelphia banks. 

The money market for some time to come must be 
viewed in a broad way. In fact, it should be re- 
garded as international in scope. The winning 
and financing of the war were world-wide affairs. 
Reconstruction is of the same vast extent, and un- 
less approached with this fact constantly in mind 
it cannot be successfully accomplished. It seems 
probable that before long England and France, for 
instance, will realize the unwisdom of having placed 
rather severe restrictions upon the importation of 
products from several of the countries, chiefly the 
United States, from which they derived invaluable 
assistance in the winning of the war. The coun- 
tries that were allied for that purpose, and others 
that called themselves neutral, must stand together 
during the reconstruction period as firmly and 
closely as they did before the signing of the armistice. 

If this is done it will be possible to keep a reason- 
ably even tone for the money markets of at least the 
leading countries, and, in fact, those markets will 
be virtually merged into one of an international 
character. That European nations are still com- 
pelled to call upon the United States for financial 
assistance was evident from the announcement yes- 
terday that, following negotiations covering some 
two months, a syndicate of New York bankers had 
about completed arrangements to extend credits 
here, to bankers in Be gium, totaling in the neigh- 
borhood of $50,000,000. It is said that this pro- 
posed transaction is entirely of a private character, 
our Government and that of Belgium having no 
part in it. 

Railroad and industrial corporations in the United 





States continue to take advantage of the larger sup- 
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ply of available funds and the lower rates, to sell 
securities with which to take care of financial re- 
quirements that were arranged on a temporary basis 
during the war. In connection with the offering of 
$16,000,000 15-year 544% Illinois Central bonds, 
nothing of an official character was made public 
regarding the report in the financial district on 
Thursday that the principal purpose to which the 
proceeds would be put would be to pay off a loan to 
the United States Railroad Administration. It is 
understood, however, that this report was correct. 
Naturally the point was raised as to whether the 
Government would take similar action with respect 
to other loans that it had made to the carriers. So 
far as could be learned, no other :railroad had been 
called upon to take up its obligations with the 
Government. If practically all the Government 
loans to the railroads had to be met within the next 
few months, naturally the necessary financing would 
be expected to have some effect upon the money 
market. It is believed that the life of the War 
Finance Corporation will be extended, and that it 
will continue to give assistance to the railroads 
pending definite legislation by Congress as to their 
future ownership and operation, and also pending 
legislation as to the creation of another revolving 
fund to be placed at the disposal of the United States 
Railroad Administration. Eugene Meyer Jr. who is 
now at the head of the War Finance Corporation, 
thoroughly understands the position and require- 
ments of the railroads. It is learned that as soon 
as the financial requirements of the Rock Island 
were presented to him recently, no difficulty was 
experienced in making the necessary arrangements for 
a loan. 

‘ Dealing with specific rates for money, call loans 
this week again covered a range of 334@5%. Mon- 
day the high was 444%, the low 334% and 4% the 
ruling rate. On Tuesday there was an advance to 
5% for the maximum, with the minimum at 4%, 
and renewals negotiated at 444%. Wednesday’s 
range was 444@5%, and 44%% still the renewal 
basis. On Thursday the range was again at 44@ 
5%, although renewals moved up to 434%. On 
Friday 5% was the highest, 444% the low and 5% 
the ruling figure. These figures are for loans based 
on mixed collateral. ‘‘All-industrials’ continue to 
be quoted 4% of 1% higher. For fixed maturities a 
slightly easier undertone has developed, particularly 
for the longer periods, but the market was very 
quiet, with only a few trades reported in any direc- 
tion. A falling off in the inquiry for funds, both 
for mercantile and speculative purposes, is reported. 
Sixty and ninety-day loans continue at 5@54%. 
Four, five and six months’ money, however, is now 
quoted at 544%, against 5144@5'%% last week. In 
the corresponding week of a year ago all periods from 
sixty days to six months were quoted at 544@6%. 

Commercial paper rates were not changed from 
5@54%% for sixty and ninety days’ endorsed bills 
receivable and six months’ names of choice character, 
and names not so well known at 54@5%%. A 
good demand was reported, but trading was some- 
what restricted by a lack of offerings. 

Banks’ and bankers’ acceptances have been moder- 
ately active and the volume of business transacted 
reached fair proportions. The.undertone was steady 
and rates unchanged. Demand loans on bankers’ 
acceptances continue to be quoted at 444%. De- 
tailed quotations follow: 





Delivery 

Ninety Strty Thirty within 

Days. Days. Days. 30 Days. 

44%,.@4% 44%,.@4% 4%.@4 4% bid 
4%@4% 4%@44% 44@4% 4% bid 
54% @5 5%@5 6 bid 


EligibleJbilils of member banks 
Eligible bills of non-member banks 
Ineligible bilis 


No changes in rates, so far as our knowledge goes, 
have been made the past week by the Federal Re- 
serve banks. Prevailing rates for various classes of 
paper at the different Reserve banks are shown in the 
following: 

DISCOUNT RATES OF FEDERAL RESERVE BANKS. 





Philadelphta. 


rer” jad 
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DISCOUNTS AND LOANS 


Louts 
Mitnneapolts. 
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counts— 

whan 15 days, incl. member | 
banks’ collateral notes..../4 | 
16 to 60 days’ maturity---_| 4%) 
61 to 90 days’ maturity~-_-) 

Agricultural and live-stock 
paper over 90 days 

Secured by U. 8. certificates 








ie 
x 
ss. 
x 








i4 |4 
16 to 90 days’ mavurity---*4%| ta 4% 
* Trade Acceptances— | 

16 to 60 days’ maturity...| 4%) 4% 4% 4% 
61 to 90 days’ maturity... 4% 414 4%) 4 


1 Rate of 3 to 444% for 1-day discounts in connection 
of the Government. Rates for discounted bankers’ ola tow 
15 days, 4%; within 16 to 60 days, 44%, and within 61 to 90 days, 44%. 

2 Rate of 4% on paper secured by Fourth Liberty Loan bonds where paper re- 
discounted has been taken by discounting member banks at rate not exceeding 
interest rate on bonds. 

a Fifteen days and under, 4%. 

Note 1. Acceptances purchased in open market, minimum rate 4%. 

Note 2. Rates for commodity paper have been merged with those for commercial 
Paper of corresponding maturities 

Note 3. In case the 60-day trade acceptance rate is higher than the 15-day dis- 
count rate, trade acceptances maturing within 15 days will be taken at the lower rate. 

Note 4. Whenever application is made by member banks for renewal of 15-day 
paper, the Federal Reserve banks may charge a rate not exceeding that for 90-day 
paper of the same class. 














Sterling continues to display a lack of response to 
current events. Despite recurrent rumors that the 
arbitrary control exercised by the Treasury authori- 
ties is soon to be modified, the prospects are that 
nothing important will be attempted in that direc- 
tion under present conditions. Some attention was 
attracted this week to reports that certain inter- 
national bankers were unwilling to sell sterling cable 
transfers this month. The market for sterling, how- 
ever, remained quiet and quotations were well main- 
tained, at or near last week’s levels. Trading was 
exceptionally quiet. Referring to the day-to-day 
rates, sterling on Saturday ruled without change 
from 4 7534 @4 7577) for demand, 4 7655@4 76 9-16 
for cable transfers and 4 7344@4 73% for sixty 
days. On Monday a slightly easier tone developed 
and declines were noted in demand bills to 4 7534 
and cable transfers to 4 7655; sixty days remained 
unchanged. Sterling quotations were firm and a 
trifle higher on Tuesday with the range for demand 
back again to 4 7534@4 7577% and cable trans- 
fers at 4 7655@4 76 9-16, although sixty day bills 
were still pegged at 4 7314@4 7354. Wednesday’s 
market was dull and nominal, with the volume of 
transactions recorded light; rates were maintained at 
the levels of the day before. Inactivity was again 
the chief characteristic of dealings on Thursday and 
business was confined to mere routine transactions; 
poor mail facilities and the uncertainties existing in 
the international situation were factors in the gen- 
eral dulness; demand was a small fraction higher at 
4 7534@4 75 13-16, but cable transfers continued 
at 4 7655@4 76 9-16 and sixty days at 4734%@ 
4 7354. On Friday the market was quiet but steady 
and still unchanged. Closing quotations were 4 735% 
for sixty days, 4 75 13-16 for demand and 4 76 9-16 
for cable transfers. Commercial sight bills finished 
at 4 75 11-16, sixty days at 4 7234, ninety days at 
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4 71 7-16, documents for payment (sixty days) 4 724% 
and seven-day grain bills 475. Cotton and grain 
for payment closed at 4 75 11-16. So far as can be 
learned, no consignments of gold were arranged for 


export or import during the week. It is explained 
that the $1,000,000 in gold for Colombia reported 
late last week was a special transaction and in no 
way connected with foreign exchange purposes. 
Practically nothing new has transpired in the 
Continental exchanges this week and dealings were 
again at a low ebb. As has been pointed out in 
these columns before, the prevailing opinion among 
market experts is that no widespread increase in 
activity can be looked for until Government re- 
strictions are removed. It is agreed, moreover, 
that such a step is highly improbable until at least 
the formal conclusion of peace, and just when this 
is to take place is still largely a matter of conjec- 
ture. Nevertheless, rates were firmly held through- 
out. Francs ruled steady, finishing the week at a 
fractional advance. Exchange on Rome remains 
stationery. Russian rubles are still deadlocked, with 
no business passing. German and Austrian ex- 
change is not as yet being dealt in on this market. 


The official London check rate in Paris finished at | *” 


25.98, the same as a week ago. In New York sight 
bills on the French centre closed at 5 4554, against 
5 4534; cables at 545, against 5 4514; commercial 
sight at 5 4634, against 5 4614,and commercial sixty 
days at 5 513%, against 551% on Friday of the 
previous week. Lire finished without change from 
6 36 for bankers’ sight bills and 6 35 for cables. Ru- 
bles continue to be quoted (nominally) at 14 for 
checks and 15 for cables. The nominal quotation 
for Belgian exchange is 5 67 for checks and 5 65 
for cables. Greek exchange remains as heretofore 
at 5 16% for checks and 5 15 for cables. 

In the neutral exchanges a decidedly firmer tone 
was noted and dealings were featured by a rise of 
several centimes in Swiss francs, although a slight 
downward reaction was noted at the close. Dutch 
guilders were steady and Spanish pesetas firm. 
The Seandinavian exchanges were irregular, Stock- 
holm remittances having remained about steady, 
while Copenhagen and Christiania checks showed de- 
clines. These movements, as was the case a week 
ago, are chiefly a reflex of what is occurring on the 
London and European markets, which are still be- 
ing subjected to speculative operations. At this cen- 
tre trading was restricted to small proportions. 

Bankers’ sight on Amsterdam finished at 41 1-16, 
against 41; cables at 41 5-16, against 41144; com- 
mercial sight at 41, against 40 15-16, and commer- 
cial sixty days at 40 9-16, against 40 9-16 last week. 
Swiss exchange, after advancing to 4 90 for checks 
and 486 for cables, declined and closed at 4 95 
for bankers’ sight bills and 491 for cables, com- 
paring with 4 96 and 4 93 the previous week. Co- 
penhagen checks finished at 26.00 and cables at 
26.20, against 25.75 and 25.95. Checks on Sweden 
closed at 28.10 and cables 28.30, against 27.90 and 
28.10, while checks on Norway finished at 27.20 
and cables 27.50, against 27.10 and 27.30 on Fri- 
day of the preceding week. Spanish pesetas closed 
at 20.12 for checks and 20.20 for cables. A week 
ago the close was 20.08 and 20.15. 

With regard to South American quotations, the 
rate for checks on Argentina was not changed from 
44.85 and cables from 45.00. For Brazil the check 
rate is still reported at 25.85 and cables 26.00. 








Chilian exchange has not,been changed from 10 7-16 
and Peru from 50.125@50.375. 

Far Eastern rates are as follows: Hong Kon 
78@7814 (unchanged); Shanghai, 123@12314 (un- 
changed); Yokohama, 5114@5114, against 5234@ 
5314; Manila, 4934@5034 (unchanged); Singapore, 
564@56% (unchanged); Bombay, 36144@3634 tan- 


changed), and Calcutta (cables) 3634@37 (un- 
changed). 





The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $4,696,000 net in cash as a result of the cur- 
rency movements for the week ending Feb. 7. Their 
receipts from the interior have aggregated $7,864,000, 
while the shipments have reached $3,168,000. Add- 
ing the Sub-Treasury and Federal Reserve opera- 
tions, which together occasioned a loss of $102,905,- 
000, the combined result of the flow of money into 
and out of the New York banks for the week appears 
to have been a loss of $98,209,000, as follows: 














Week ending Fed. 7. Into Out of Net Change in 
Banks. Banks. Bank Holdings. 
Banks’ interior movement________- $7,864,000} _$3,168,000/Gain $4,696,000 
Treasury and Fed. Res. oper 41,233,000) 144,138 000; Loss 102,905 ‘000 
POU Sis WatubebdsbCocucnicscee $49,097,000) $147,306 ,000 Loss $98,209,000 








The following table indicates the amount of bullion 
in the principal European banks: 
i 





February 6 1919. 
j Total. 


February 7 1918. 
a | Total. 
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721,945,172, 60,874,460 782,819,632 
Prev. week 721,525,388 60,841,250 782,366,63 


095, 63 532, 
}183,892] 63,353, 


Tot. week. 





a Gold holdings of the Bank of France this year are exelusive of £81,484,340 
held abroad. 


* No figures reported sinee October 29 1917. 


me. ype both years are those given by “British Board of Trade Journal’’ for 
ec. 1917. 


h August 6 1914 in both years. 








RUSSIA AND THE ALLIES. 


By a sudden and very extraordinary turn in 
events, the offer made by the Paris Peace Conference 
on Jan. 22, to send delegates to diseuss the Russian 
situation with the various governmental factions in 
that country, has produced what seems on the face 
of things to be tangible results. The invitation for 
delegates of these rival Russian governments, to to 
meet the Allied delegates at the Princes’ Islands in 
the Sea of Marmora, was almost at once refused by 
all the Russian factions except the Bolsheviki, 
Their refusal also had been rather generally ex- 
pected; when it was learned on Thursday of the 
present week that the Lenine Government was will- 
ing to engage in such a conference; that, as a basis 
for possible arrangements, it was ready to recognize 
Russia’s financial obligations to the Entente Powers 
and people, and that, in order to guarantee interest 
on such debts, it would consent to pledge stipu- 
lated quantities of raw material and concessions in 
Russian mines and forests—citizens of the Entente 
countries to dispose of them. This remarkable 
offer is without doubt a high bid for political recog- 
nition by the Bolsheviki Government. The con- 
ference will be held. Whether or not the other 
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Russian factions will send delegates, what can be 
accomplished by the conference, and, indeed, how 
much reliance could be placed on such a Bolsheviki 
pledge—these are questions which cannot as yet 
be answered. 

Mr. Balfour’s remark to the correspondents last 
Tuesday, regarding the Allies and the Russian 
question, perhaps summed up the situation as fairly 
as a much more comprehensive statement could have 
done. “It is,” he said, “a most disquieting situ- 
ation. We are doing all that can be done. As to 
military intervention on a large scale, it is not to be 

“thought of.’”’ How the present limited intervention 
in Russia came about every one knows. It was 
introduced last summer, when it looked as if the 
“huge stores of war material, shipped by the Allies 
“to Vladivostock and Archangel, stored at those 
“points and not yet paid for by the Russian Govern- 
ment, would be captured by the Germans. At the 
same time, along with the dismissal of the Teutonic 
prisoners of war in Russia, the Czecho-Slovaks, 
who were very numerous and who now represented 
a new government which the Allies had recognized 
as a friend, were attacked by the released German 
and Austrian prisoners and were in great need of 
relief. 

On August 3rd, the State Department announced 
that our Government would co-operate with Japan 
in sending a few thousand soldiers to Vladivostock, 
and the French and English Governments did the 
same for the White Sea port of Archangel. A 
strong declaration of friendship for Russia was made 
by all the Governments taking this action. But it 
was accepted as a challenge by the Bolsheviki, some 
of whose officials publicly announced that a state 


of war had been declared against Russia by the 


Allies. The Bolshevik armies were presently in the 
field. Having no purpose of attacking Russia, the 
movements of the Allied troops were necessarily 
tentative and uncertain; there was no such thing as 
a campaign. But the Bolsheviki were not at all 
restrained, except through fear of a superior force. 
Now that Germany’s power has been broken and 
the special reason existing last summer for guarding 
the munition stores has, therefore, disappeared, the 
situation has become complex. 

At Archangel particularly, winter has blocked the 
port with ice, thus preventing the bringing of 
reinforcements by sea, and meantime the Allied 
forces are confronted on land by a considerable 
Bolshevik army. This awkward situation has 
raised two alternatives—to withdraw the Allied 
forces, thereby ostensibly yielding to the Bolshevik 
Government and immensely enhancing its prestige, 
or to reinforce the armies, attack the Bolsheviki 
and literally invade Russia. The second alternative 
Mr. Balfour pronounces out of the question, and 
so all experience shows it to be. Therefore, short 
of remaining in the wholly unsatisfactory and largely 
dangerous position which they now occupy, with- 
drawal of the Allied armies began inevitably to be 
discussed. ; 

Diplomatically, the Allies in the Peace Conference 
have been faced with great difficulties regarding 
Russia. None of them favors the Bolshevik Govern- 
ment by choice. Nevertheless, that Government 
has held the capital of Russia and is undoubtedly 
the strongest of all the various Russian governments. 
Jt is, from many points of view, the actual de facto 
Russian Government. Yet, on the other hand, 





the Bolshevik Government is still by all accounts 
a government of a small minority, and is ruling by 
force alone. It has never had the endorsement of a 
popular vote. Its requisitions are bitterly resisted 
by the Russian peasants, who have fought desper- 
ately against such Bolshevik agents as demanded 
their wheat—exactly as the Ukraine peasants fought 
last year against the German agents. There is no 
reason to suppose that peasants, who make up so 
great a part of the Russian population, would not 
welcome a stable government which should over- 
throw the Bolsheviki. 

But no such government arises. Lenine and 
Trotzky have, moreover, had the great advantage 
of knowing exactly what they wanted and of setting 
out resolutely to get it—something which could be 
said neither of the Lvoff Government, nor of 
the Kerensky Government, nor, apparently, of the 
various provisional governments in the Provinces. 
Not only is this so, but there is convincing evidence 
that the Bolshevik army, presumably through use 
of supplies accumulated during the war, is now no 
longer, as it was a year ago, a mere mob of ragged 
laborers out of work, designated as soldiers by an 
armlet, but is reasonably well uniformed, well shod 
and well armed. This condition may possibly last 
no longer than until the supplies on hand are ex- 
hausted. But it affects the situation now. 

Against these advantages there stand not only the 
peasants’ discontent, but the bloody brutality of the 
Bolshevik tribunals in disposing of their political 
adversaries and the ruin of Russian production and 
manufacture through the Bolshevik plan of seizing 
all the mills and leaving committees of the workmen 
to try to manage them. One of the few informing 
dispatches from Petrograd has this week told us 
that Lenine is trying to do away with this handicap 
through restoring the old managers under the 
euphemistic title of People’s Commissaries and that 
some industries are thus at work to-day. There 
are evidences that even army discipline is being 
cautiously restored. In an interview with a fellow- 
Socialist, cabled to the ‘‘World” this week, Lenine 
gave the first intimation that “the Russian Govern- 
ment would be inclined to pay its debts if by that 
means the war against it could be stopped.” 

In all these incidental developments, the student 
of history will see nothing more than what happened 
under the Jacobin regime at Paris after the French 
Revolution. The Robespierres and the Dantons 
also threw all their own precepts to the winds when 
it was a matter of political life or death and they 
held control of France during nearly two years. 
But they collapsed completely in the end, partly 
because of mutual jealousies and suspicions, partly 
because the fear of foreign invasion had disappeared, 
and partly because the people, realizing how hope- 
less ordinary government and individual safety had 
become under such rulership, managed to gain 
sufficient political power to insist upon a change. 

Sooner or later the same thing must happen to the 
Bolshevik Government; and it will certainly not be 
delayed by the fact that agriculture, through which 
Russia lives and thrives in ordinary times, is 
paralyzed as a direct result of the political mis- 
management at Petrograd, or by the fact that this 
very winter season is confronting with disastrous 
famine a people who used to be able to spare a 
third of their annual wheat crop for export to the 
outside world. But meantime the important prob- 
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lem of the Allies is, whether to stay where they are 
in Russia, or withdraw their troops and leave the 
field to the Bolsheviki; and to what extent it would 
be either right in itself or fair to the Russian Govern- 
ments in the north which have acted with the Allies, 
to give formal recognition to the Petrograd rulers. 








AN EXPERIMENT IN SOCIALISM—NORTH 
DAKOTA THE PLACE. 


The shade of Karl Marx yet walks the earth, and 
though that persistent dreamer, in life, found scant 
welcome in Germany and France, if he could now 
reinhabit the scenes of his earthly career he would 
no doubt receive generous and honored asylum in 
the thoroughly independent State of North Dakota. 
There, the distinguished and able Nonpartisan 
League, arising above the turmoil of the times and 
imbued with a lofty zeal for human welfare, having 
secured control of both houses of the Legislature, 
proposes to inaugurate a system of government that 
will speedily settle all the vexed questions of human 
relations and efforts that have worried the world for 
many centuries, and set a model which will forever 
put our boasted “‘democracy” in the shade. 

Not in the least deterred by the experiences through 
which Russia is passing, oblivious to the reforming 
of the lines of world trade, disregarding even the 
laws of supply and demand that are beginning to 
reassert themselves between the commercially free 
States of our own vast Union, self-sufficient unto 
themselves, these master-builders of a League so 
immaculate that it is “non-partisan,” propose to 
inaugurate a reign of State ownership and control 
of industries that will at last smooth down the 
‘ wrinkled front of time and give to every man a 
millenial joy that has not elsewhere its counterpart 
in all this stricken, struggling, aspiring world of 
ours. 

While the Peace Council bends its intensive study 
to the problem of creating an enduring and power- 
ful League of Nations, without perhaps creating a 
Super-State that shall overawe and compel the sub- 
mission of independence and _ self-determination, 
here in this delectable, if sparsely inhabited, spot 
of dark America, Utopia is to appear by the magic 
of caucus control in the hands of a “League” that 
scorns to be partisan, and yet scouts the principles 
and beliefs of all political parties, save its own. And 
when the rainbow filament of mortal perfection has 
crystallized into hard fact, into “liberty under law,”’ 
the war-worn eyes of a weary world may turn to 
North Dakota for relief. 

It is said that the “non-partisans’”’ have so amended 
the State constitution that the State, or any sub- 
division, may engage in practically any kind of in- 
dustrial enterprise. Antiquarians have discovered 
that in 1908, in an address to the Commercial Club 
of Chicago, Woodrow Wilson said; “Governmental 
commissions cannot possibly understand business 
better than those who conduct it.” But “all is 
changed.”’ Why should nonpartisans in the splendid 
reaches of North Dakota consider the effete past! 
Congress may soon be wrestling gigantically with 
the world-wheat problem peace has so unceremoni- 
ously thrust upon us, but what is that to an ener- 
getic and intelligent community where wheat and 
grasslands wave in perennial splendor? 

Five millions of dollars, and note, if you will, the 
latent power in this huge sum, by means of bonds, 
are to find their way into terminal elevators and 





rt ee | 


Let Australia and the Argentine, now 
hurling their surplus wheat stocks into international 
markets at from a dollar to a dollar and a quarter 
a bushel, take note of this new force in affairs and 


flour mills. 


tremble. But—and it is a peculiar component of 
this wizardry in commerce—it is admitted that even 
with these frowning guardians of the rights of the 
producers working full time at eight hours a day, 
these advance agents of equality and fraternity, 
the State elevators and mills, would be inert without 
being buttressed by a system of free credit. 

Therefore, this enticing scheme of State owner- 
ship is made to revolve around a State bank, with 
the magnificent and all-powerful capital of two mil- 
lions of dollars, also secured by the sale of bonds. 
We do not know that this is intended to nullify 
the hope of a unified banking system under the 
Federal Reserve plan, but it is entirely satisfying 
to the nonpartisans in control of North Dakota, 
We read that: 

“Under the banking bill introduced, all public 
moneys are required to be deposited in the State 
Bank. This constitutes a fund of about $25,- 
000,000, collected in taxes each year, while control 
of many millions more in the State Board of School 
and University Land Fund, created by land grants 
from the Government and established for the benefit 
of schools and higher institutions, will pass to the 
bank. It also is proposed to force into the State 
Bank about $40,000,000 carried by State banks in 
the form of reserves in Minneapolis, St. Paul and 
Chicago banks.” 

Our information is derived from a Bismarck dis- 
patch printed in the New York “Times” on Jan. 26, 
and it is obvious that this bank will certainly go down 
as “unique in history” if by any dispensation under 
the guidance of wise nonpartisans it does not go 
down in any other way, for: “The privilege of mak- 
ing loans to the State Industrial Commission is given 
to the bank, likewise power to transfer moneys from 
one fund to another, as occasion may arise. The 
bank also would conduct a rural credits department 
by issuing bonds against real estate mortgages, this 
department to operate somewhat along the plan 
of the Federal Farm Loan Bank.” 

Now the financial acument of all this cannot be 
appreciated until this “industrial commission” is 
—understood—then its wonders unfold. The Indu- 
trial Commission is to consist of the Governor, At- 
torney-General and Commissioner of Agriculture and 
Labor, with the veto power vested in the Governor— 
who is, therefore, shall we say, “the whole thing,” 
not, of course, suggesting anything like ‘‘autocracy.” 
“This Commission is authorized to conduct and oper- 
ate any and all industrial enterprises the State may 
establish. Its appointees as head of the proposed 
State Bank and as Director of the proposed elevator 
and milling interests, may be removed with or with- 
out cause at any time.’”’ With power to shift the 
fixed State funds at will, and with this blended and 
absolute control of both industry and credit, what 
may not the “Governor” of North Dakota do for 
the prosperity and hpapiness of his prople, the 
good of the world’s trade, and the establishment of 
Socialism throughout the earth! The formation of 
our Federal Government has been referred to as the 
“oreatest undertaking” ever engaged in by patriots 
and seers, but that is now proven as premature, and 
the palm must go to North Dakota. It comes over 


us we have mentioned before the thought of a writer 
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who said that if reformers could return they would 
promptly retire and hide their diminished heads 
again in the grave over the futility of their works. 

Poor Marx! His hobby was, seemingly, “‘surplus 
value,” meaning profit. He abhorred “capital.” 
“Not a single atom of this value, that does not owe 
its existence to unpaid labor.”” But he had no more 
conception of the financial wisdom of North Da- 
kota than he had of the airplane or the wireless! 
Assuredly, if the plans of the non-partisans are given 
leeway for two or three years, there will be no “‘surplus 
value,”’ in capital or cash or credit, in the modern 
State of North Dakota! Let the Government of 
the United States rest on its oars, the demonstra- 
tion of “ownership” will proceed up among the hun- 
dred thousand voters who tend their flocks on the 
Dakota hills and grow wheat in the valleys when 
the snow is off. The tides of reconstruction may 
come and go, washing the shores of the remote con- 
tinents—but yonder in our own brave land the 
shining vision of human betterment rises like a 
rocket, scattering its red fire through troubled heav- 
ens—before the stick falls! 








THE QUALITY OF PATRIOTISM—A  VIRILE 
ELEMENT. 

Every schoolboy has read in the words of the im- 
mortal playwright that the “quality of mercy is not 
strained,’ but like ‘ the gentle dews from heaven” 
falls on the ‘“‘just and the unjust.” Is there a similar 
“quality” in patriotism which causes it to ‘‘serve”’ 
the same in peace as in war? Of course we should 
not expect the dollar-a-year men to go on working in 
peace as in war (and they are not), because that 
example, if emulated far enough, would put us all in 
the government employ for a song that we must 
sing ourselves with no voice for the singing. It 
might solve the question of ‘‘surplus value,” each of 
us living for a time on our portion of the ‘‘unearned 
increment,” savingly and thriftily and selfishly ex- 
tracted in the days of infamous “profit-taking,” but 
even if, that being eshausted, we could live on manna 
as plentiful as mercy, it would be wrong to burden 
Congress with the disposition of this universal co- 
operative devoted labor. And there is some reason 
for a man being a man, with a self not wholly altruis- 
tic after all! 

And this reminds us of a story. It appeared the 
other day in one of our leading fiction papers. A 
preacher in a country town conceives the idea of 
building a boys’ club house at a cost of five thousand 
dollars, and promptly seeks out the “leading mer- 
chant” of the place to head the list of contributors. 
He is offered twenty-five dollars. This so revolts 
him with the pain and servility of begging his way 
at this rate up to the goal of five thousand dollars, 
that he resolves to earn or get the money independ- 
ently himself. But how? He is bewildered—when 
an inspiration comes to him from the beautiful 
heroine who, incidentally, is a member of his congre- 
gation, and a daughter of the plethoric “leading 
merchant”’—why not get it out of “trade’? He 
straightway embraces the magic formula, borrows 
money from a convenient uncle, buys a half-interest 
in a broken-down grocery store, cleans the windows, 
puts in new fixtures and new stock, announces a 
“grand opening,’ and takes his place behind the 
counter. For a few weeks trade is brisk, the experi- 
ment works beautifully, human curiosity being a 
strong motive power, then—the “leading merchant”’ 





advertises wonderful “‘cut prices.’”” Customers fall 
away—failure looms. Again the beautiful heroine, 
who is heroic enough to want to teach her own father 
a lesson is his duty to humanity, comes to the rescue 
—why not let the people know that all the preacher’s 
profits are to go into the boys’ club house and enlist 
the boys as selling agents? No sooner suggested 
than done. Great success—and in a short time the 
“leading merchant,” facing bankruptcy. Then the 
heroine tearfully makes it known that she does not 
want her father utterly broken on the wheel, and the 
preacher has a divine inspiration: a partnership with 
the leading merchant;—all’s well that ends well— 
and wedding bells for the preacher and the leading 
merchant’s daughter—the obdurate but worthy 
“leading merchant’ no longer, ostensibly, in business 
for himself, but for the boys’ clubhouse. 

Now the preacher is clear as amber without a fly 
as to the ethics of underselling, but he sees no wrong 
in organizing a lot of boys into a free-selling agency 
to defeat his rival, for is the cause not a public 
benefit? And if his heavenly inspiration of taking 
the rival into partnership, that he, too, may devote 
his profits (it must be so) to the “common good,” 
were carried far enough, we would have world co- 
operation, equality, fraternity, democracy, public 
ownership, anti-capitalism, and Utopia, all rolled 
into one. So we say, while there is yet a modicum 
of self and sanity in “big business,’’ we do not expect 
it to assume the same kind of self-abnegation in peace 
as in war; indeed, there is an ethical quality in 
patriotism which demands that a man get back to 
“attending to his own business,”’ unless we are all to 
work for nothing, pay our own way, and turn all 
the proceeds of human labor over to a perfectly 
benevolent though despotic government to be spent 
in purely “community service,” free homes, free mess 
houses, free inspirational “‘centres,’”’ free everything. 

So, the quality of patriotism, unlike that of 
“mercy,” is strained, or should be. Indeed, while 
we cannot take space to suggest the steps of transi- 
tion, there is truth and betterment yet in the doctrine 
that it is ‘patriotic’ to work for self, in that by so 
doing we may make a man worthy to be a citizen, 
and capable of sacrifice in a great emergency such as 
a great war. Some there are who, without knowing 
it, are trying to eliminate manhood and emasculate 
it into statehood. But patriositm has in it the 
quality of virile manhood and selfhood, that happily 
finds its flowering in peace time, that toils in the 
midst of things, that envisions high ideals, that plans 
instrumentalities and ways of material development 
and overseas trade; that grapples with destiny be- 
cause the returns of labor, the profits of capital, are 
still under its ownership and control, that the whole 
power of the human advance may not be lost, or 
diverted, or absorbed into fanciful benefits that have 
no self-increase, to the final end of good citizenship 
and national integrity and perpetuity worthy to be 
saved. 











OUR RESPONSIBILITY. 


‘‘And as they trusted; we the task inherit, 
The unfinished task for which their lives were spent: 
But leaving us a portion of their spirit 
They gave their witness, and they died content."’ 
—The London ‘‘ Times.” 


The ship loads of our returning troops coupled 
with the daily disturbing news from Europe keeps 
before us the fact that the work undertaken by those 
who have died was not completed by their heroic 
sacrifice. 
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The Peace Conference is making progress. Not 
the least of the things it has accomplished is the 
peace that exists among its immediate numbers. 
President Wilson’s pre-eminent part in obtaining 
this result is recognized on all hands in Europe. 
Private letters have reached us expressing surprise 
that this is not universally recognized here, and 
pressing the importance of the utmost support for 
him in view of the work that remains to be done. 

Great progress has been made in adopting the 
plan, it may be called his plan, of a League of 
Nations, and the Conference has recognized Eng- 
land’s practical demonstration of what she has 
already done in showing a way to its accomplish- 
ment by receiving to full membership with two 
delegates each her great dependencies. Never- 
theless the world is growing impatient for the word 
that shall declare peace. Hunger is widely intensi- 
fied; enforced industrial idleness is creating dis- 
turbance; Germany is growingly truculent; under 
existing conditions it seems impossible in Russia 
and in Central Europe to suppress anarchy. Only 
the announcement of a peace which so much of the 
world as is gathered in the Conference shall proclaim 
and is prepared to carry into effect, will open the 
long-closed doors to the normal life of the world and 
make possible the reorganization of the machinery 
of civilized society. 

This necessity is beyond doubt impressive in the 
minds of the Conference, but unfortunately time is 
of the essence of the situation. Many subjects are 
being assigned to commissions, and so set out of the 
way; but, at best, many troubled days must pass in 
which unavoidable preliminaries must be settled. 
In them the Conference will be exposed to insistent 
and often angry pressure. Their work must be 
such as to be accepted by the world. It must be 


wholly adequate to the times, or it will carry no 
hope of standing for all time, or even for a long 


time. If it should not do that it would seem as if 
the sacrifices of the war were in vain, and civilization 
itself was defeated; which is inconceivable. 

What then can be done to help? What is possible, 
or, more seriously, what is the urgent call for us here 
in America? 

One of the most notable features of the war is the 
way in which during its progress men’s ideas changed. 
At the opening of the war few, except those most 
immediately concerned, had any idea of what it 
was all about. Little by little they have come to 
understand, even the least regarded of the Allies. 
In consequence, the men themselves have changed, 
at least for the time being. We may even hope that 
the German mind is opening to change, though that 
unfortunately is not very evident. The Germans 
surrendered themselves to a programme of world 
conquest and destruction under leaders who quickly 
proved themselves ruthless and barbaric to a degree 
inconceivable except among savages. Some con- 
ception of this must be finding entrance into the 
German mind. 

Meanwhile the contest in the eyes of the Allied 
soldiers, and to a degree of the world, took the form 
of a holy war. Millions of men have fought, and 
multitudes died, believing that they were giving 
all that justice and truth and honor might be main- 
tained, that humanity might be saved and life made 
worth living, and that faith in God might not be 
driven out of the hearts of'men. Gradually a great 
and constructive moral purpose and work appeared, 





which the sudden jubilation that greeted the Armis- 
tice seemed to proclaim accomplished. 

Unfortunately moral changes are not easily 
achieved, nor men easily made over. The issue 
of the battle field has brought the task home to us 
all, and it so happens that America’s part in it is 
pre-eminent and critical. From the first we have 
been proud to say that we have no selfish aims. 
Largely through the eloquent, frequent and forceful 
utterances of the President, America has come to be 
the exponent of what are recognized_as high ideals. 
These were bitterly scoffed at. Finally, however, 
when arms were laid down and all eyes were turned 
to the new situation, our day came. 

The result is that the world, and not simply our 
foes, stand with faces turned toward us. They wait 
to see if we really mean what wejhave said and are 
saying now through the lips of the President. Are 
we really the men and women we pretend to be? 
Are we in truth a Christian nation? When power is 
in its hands will the American nation stand for 
righteousness; will it enact justice and love mercy 
and practice the Golden Rule? 

We have shown what Americans arejin the face 
of the danger of the battle field. But that is no 
great distinction. The men ofjmany races are the 
same. Many peoples have been§led to victory by 
great chieftans only to fall back themselves into 
oblivion. There is a severer test{and a loftier dis- 
tinction, that of devotion, at any price and through 
all difficulty, to high principles and noble and pure 
ideals. America is called to-day in union with 
the States that have made the great sacrifices to 
help them in the hour of victory to decisions, which 
we may believe they are striving to find a way to 
make, that will go far in the days to come toward 
establishing in the minds of men those principles 
of life and obligations of conduct which alone will 
bring peace and good-will to the earth. It is a great 
butgsimple task. The call is for what Milton called . 
‘plain heroick magnitude of mind;” and it is not 
alien to the America of to-day any more than it was 
to the America of the past, hard as it has been to 
maintain. 

The world has long sung the praises of the Floren- 
tine Savonarola, ‘‘the friar who died for his belie 
that the way to make men better was to make them 
free.’ We have helped to make men free; men 
who were strangers to us and even our fierce enemies 
Germans, Turks and now even Bolsheviki. The 
test that comes to us is, are we prepared to believe 
that in the possession of freedom they will in time 
become better, especially if they see that others 
believe it possible and want to help them to it? 
Can we be generous as well as just, and believe in 
men because we believe in God? 

Earnest men returning from the front are saying 
that America will do great harm to the world if she 
fails to maintain the ideals that have been set up 
for her, or betrays the world’s hope. But beyond 
that she will do irreparable harm to herself. 

While we welcome our returning boys let us say 
of the heroic dead: 


‘‘Ours still the faith that burned in their young eyes, 
Who, naught withholding, took the way untried, 

Freedom their watchword, liberty the prize, 
Honor their only and unquestioned guide. 


‘‘Not ours their terms to whittle nor increase. 
They giving all, on our sure faith relied. 

All valiant dead who warred that war might cease, 
What peace seek we but that for which you died ?'’* 


* David A. Robison in ‘“The London Chronicle.” 
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THE RAILROAD SECURITY OWNERS’ PLAN. 


The return of the railroads to private management 
“under conditions which will enable them to earn a 
proper return on the investment, while providing for 
business expansion, the participation by employees 
in earnings, and the adjustment of labor disputes’’— 
this is the objective before all men who are thought- 
ful enough to have given even casual attention to 
the subject and are not bitten with the virus of 
Governmental ownership, and this is the declared 
aim of a plan presented to the Senate Committee by 
Mr. 8S. Davies Warfield, who has a clear right to 
a considerate hearing as representing the National 
Association of Cwners of Railroad Securities, virtu- 
ally owners of the properties. 

The Warfield plan presents nine points, beginning 
with ‘‘a minimum rate of return on the property in- 
vestment of the railroads, fixed by Act of Congress 
through rates adjusted as occasion may demand, in 


order that the securities of the railroads may be‘ 


stabilized and their credit established on a basis 
necessary to secure the money to provide to the ship- 
pers and traveling public adequate facilities and ser- 
vice.”” Assuming that rates which will allow “the 
average road”’ an adequate return must needs allow 
those more favorably situated ‘“‘more revenue than 
the public will sanction or more than would represent 
a fair return,” the next proposition is to distribute 
the excess “‘so that railroad employees would benefit 
by profit-sharing or by insurance or in other ways: 
so that railrcads showing efficiency and initiative 
would gain part of this percentage, and so that a part 
of this excess should be used for improvements of 
railroad properties which could not be capitalized 
for the purpose of rate-making.”’ 

The next step would be a non-profit corporation, 
created and controlled by Congress, directed by the 
Inter-State Commerce Commission and eight railroad 
men, to attend to the financing, the buying and leas- 
ing of equipment, the joint use of terminals, the uni- 
fying of facilities, and the pooling of freight; this 
corporation to ‘‘continue or adopt methods of opera- 
tion found successful during Federal control and 
furnish a standing, trained and efficient means for 
immediate mobilization of railroads for war purposes 
without additional legislation.”’ 

Next, continuing rate regulation through the pres- 
ent Commission, co-ordinating with it six subsidiary 
regional commissions for determining rates and regu- 
lations, with right of appeal to the main body; also 
rate committees of railroad and shipping repre- 
sentatives to pass on rates before filing those -with 
regional commissions. The other propositions would 
have the “I. C. C.” co-ordinate as far as possible 
the work of State and regional commissions; would 
have the latter act as conciliation boards on wage 
differences, with appeal to the “I. C. C.’’; would 
have wages supervised by the commissions like 
other elements of expenditure, and would have future 
issues of securities “‘supervised by the regional com- 
missions and the I. C. C.” 

Some plan for return of industrial peace and pros- 
perity the country must have, and neither this nor 
any other is to be condemned outright because it 
raises difficulties; the one essential condition is 
that the plan shall be based upon correct principles. 
Viewing this, the distinctive feature is that it pro- 
poses a pool and a melting pot for all transportation 
by rail. At the very outset, we encounter the ques- 





tion what is “the property investment” upon which 
is to be assured a minimum return rate sufficient to 
restore healthy life and secure continued growth to 
the now stunted and partly paralyzed railroad body. 
The “‘physical valuation” folly, begun under the de- 
lusive assumption that the result would justify and 
increase even further the downward forcing of 
rates, is still dragging along instead of being called 
off, as every sound process of reasoning demands; 
shall we await the futile figures of that process, or by 
what process otherwise are we to get the property 
investment, for no rate of return can be put into 
practice until the amount to which it is applicable 
is determined. Then comes the melting: allowing 
the lamest roads (or “the average”’ road) an adequate 
return would give the better ones more prosperity 
than the public would tolerate, and therefore the 
fat must be distributed. 

Without entering at present upon criticism of the 
proposed objects to which this distribution is to be 
assigned, we may remark, in passing, that the idea 
of placating by such gifts as profit-sharing and group 
insurance a body of employees who have shown a 
fixed and selfish determination (fostered by a long 
course of abject surrenders to them) seems rather 
fantastic. But perhaps the weakest part of Mr. 
Warfield’s plan is that it seems to involve even more 
varied and more conflicting regulation than exists 
now and that it continues an instrumentality which 
has been the chief agency in bringing about the 
whole trouble of to-day, the Inter-State Commerce 
Commission. ‘The country has suffered (because the 
country has almost wilfully misunderstood and has 
indifferently endured) under the destructive solecism 
of letting one set of men aid the brotherhoods in 
bleeding the roads while another set kept their eyes 
tightly closed against all light and starved the roads. 
Names are of trivial account; the essential need is 
that the regulative body should be wiped out of 
existence or be organized upon another theory and 
be held to some sanity in action. Mr. Warfield 
appears to think that the shippers are seeing light, 
but a rather misapplied phrase of Mr. Wilson’s may 
be recalled here, for the situation now does turn 
largely upon “‘a state of mind.” It may be a ques- 
tion how much the public will “sanction” (or, in 
common parlance, will “stand for’’) in the way of 
railroad revenue, but we shall make no progress 
towards a right settlement until we realize that the 
public must stand for and contribute what is neces- 
sary for the life and growth of transportation. We 
are all talking of and looking for prosperity; it will 
not be had unless the roads regain their vigor and 
find the means for expansion. It is not a question 
of the funds, except that the past year has already 
given a warning of the financial outlook under 
Governmental handling; the needed funds must be 
provided through public loans and higher taxes, or 
by restoring the roads to the status of possible bor- 
rowers in the open market. In one or the other 
way the public must pay the bill. The first step is 
to get out of our heads the insane and pestilent 
notion, underlying our pretended “‘regulation”’ of the 
last twenty years, that the roads belong to some 
third party or other and that every drop which can 
be squeezed out of them goes to the benefit of the 
people. Mr. Warfield’s association, although it 
came unhappily late upon the scene, is doing service 
towards this cure; he tells the committee that his 
association represents one-third of the outstanding 
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seventeen billions of dollars of railway securities, 
although we might qualify a little his statement that 
it represents three-fifths of the fifty million “persons 
interested in the future of the roads and the legisla- 
tion Congress enacts,’’ since while the security owners 
are the owners of record the entire population of the 
country are the owners and interested parties in 
fact. But since the owners (whether of record or the 
people as a whole) have been the unrepresented and 
the forgotten party in all these years, they must be 
put at the front now. 

The attitude of the country towards this subject 
must be clarified, corrected and unmistakably made 
known, before the wise and just solution can be 
reached. The seized properties cannot be tossed 
back to their owners as a mode of getting quit of the 
trouble, after having maltreated them further by 
handing their earnings over to the brotherhoods; and 
the weakest of all contentions is that the only alter- 
native to that is to declare ourselves unequal to 
handling the problem and put it along by an exten- 
sion. The men who propose the latter say in the 
same breath that they are opposed to Government 
ownership, yet Senator McLean correctly asserts 
that every man who is for the latter is for the exten- 
sion to five years, ‘“‘because they believe conditions 
will arise which will practically compel the Govern- 
ment to take permanent possession and title.” It is 
intelligible and significant, for example, that the 
Pullman car porters were quoted as ready to help 
make up a purse to meet the financial difficulty 
which was reported to be behind Mr. McAdoo’s 
resignation as director, and that the railway employ- 
ees are now said to be almost unanimous in hoping 
for the “‘extension”’ proposition. 


With barely eighteen working days left, it is cer- 
tain that this Congress will not complete anything 
upon this problem, but two things are clear: one is 
that it should be committed (as so convincingly 
shown in the address on Thursday before the Cham- 
ber of Commerce by Paul M. Warburg) to practical 
railroad men and other men of affairs and not to 
politicians; the other is that the first step to be 
taken is to reaffirm a stern determination to carry out 
in good faith the pledge as made in the law and also 
the belief that the resources of American character 
need not and shall not fail in such a matter, difficult 
though it be. It puts us to test, but we can meet 
the test if we meaningly say we will. Mr. Warfield 
and his association help, as Mr. Warburg, Mr. 
Kruttschnitt and others help or can help, by bring- 
ing the thought of the country down to the princi- 
ples to be followed, because the determination of 
principles must go before the shaping of details. On 
that point Mr. Warburg in his discussion of the 
subject is strong and emphatic and he also brings 
out the inherent weakness of a body like the Inter- 
State Commerce Commission. 








CANADA COUNTS UPON IMPERIAL TRADE 
PREFERENCES. 
Ottawa, Can., Feb. 7 1919. 
Canadian manufacturers are banking strongly on 
British assurances of imperial trade preferences. 
From the Canadian point of view this will have two 
immediate consequences; providing an outlet for 
Canadian products, and drawing into the Dominion 
scores of United States firms for the purpose of 


handling their export business from a Canadian; 





address. Much substance is given to the latter 
anticipation by the presence of United States indus- 
trial representatives at Ottawa and their announced 
intention of establishing new branch factories in 
Canada or of concentrating export business in facs 
tories already on the ground. 


British action in protecting motor car, electrical 
and dye industries by various tariff devices is certain 
to be extended so as to bring Canadian products 
within its beneficent influence. Such, at all events, 
is the advice upon which the Canadian Trade and 
Commerce Department and the Canadian Manufac- 
turers’ Association are redoubling their efforts for 
export business. According to information trans- 
mitted from official London sources, it is far from 
impossible that in the interests of imperial safety, a 
substantial tax may be placed upon Russian and_ 
Scandinavian timber imports, now absorbing 60% 
of British timber orders. This move, while un- 
doubtedly raising the price of wood products to the 
British consumer, would equalize the present disad- 
vantage between Canadian and Baltic shipping rates, 
and would turn probably fifty million dollars annually 
into Canadian channels. During the past fifteen 
years the percentage of Canadian exports of forest 
products sold to the United Kingdom has been 
steadily declining. 








CANADA’S FINANCIAL PROBLEM. 
Ottawa, Can., Feb. 7 1919. 


The Canadian people are looking forward eagerly 
to the opening of Parliament and the Budget speech 
of the Minister of Finance. All that is known now 
is that expenditure for the coming financial year on 
capital and current account cannot fall far short of 
$450,000,000. At the same time, the total revenue 
for 1918-19, ending March 31 next, will not exceed 
$320,000,000, and this includes about $30,000,000 
from the Business Profits Tax, not applicable to 
corporations in 1919-20. 

Speaking at Winnipeg a few days ago, Hon. Arthur 
Meighen, Minister of the Interior, said that in the 
coming year the Government proposed spending 
$60,000,000 on railways and $20,000,000 on public 
works; $60,000,000 for a shipbuilding program and 
$75,000,000 on soldiers’ gratuities; $50,000,000 in- 
terest on the war debt and $40,000,000 for pensions, 
a total of $315,000,000. This does not nclude heavy 
expenditure for demobilization or a very large arnount 
needed for civil expenditure. 

How the country is to find about $150,000,000 of 
new money is a task which the Minister of Finance is 
now required to solve. 








BRITISH TREASURY BILLS SOLD IN JAPAN. 


The following is taken from the New York “Tribune”’ of 
the ist inst.: 


Great Britain has sold a new issue of $40,000,000 of Treasury bills in 
Japan. Private cable advices received here yesterday said that the pro- 
ceeds of the loan would be used in paying off an issue of equal amount falling 
due in that country. The new bills will run for one year and bear interest 
at the rate of 6%. 

The maturing loan, which has been refunded by the new operation, was 
arranged in Japan a year ago when the British Treasury obtained from the 
Japanese Government, in return for its one-year note, $40,000,000 in 
New York funds which had accumulated here to the credit of Japanese 
interests. ‘The funds thus obtained by Great Britain were used as a part 
of her war balance in the United States. 

Bankers pointed out yesterday that in refunding the Japanese maturity 
the British Treasury is carrying out.its policy of postponing until a later 
date the adoption of a comprehensive plan for taking care of all of its war 
loan obligations in foreign countries. 

During the war Great Britain was a heavy borrower in the Japanese 
market, her loans and credits placed in that country amounting te 
$371,149,000. 
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THE WAR REVENUE BILL AS AGREED UPON 
IN CONFERENCE. 


The following is the draft of the War Revenue 
Bills as agreed upon by the Conference Committees 
of the two houses of Congress. There seems no 
reason to doubt that it will become a law in precisely 
that shape. We give only the earlier sections of 
the bill, reserving the remainder for publication 


next week. 
(H. R. 12863.) 


AN ACT to provide revenue, and for other purposes. 


Be it enacted by the Senate and House of Representatives of the United States 
of America in Congress assembled, 


TITLE I.—GENERAL DEFINITIONS. 

Section 1. That when used in this Act— 

The term ‘‘person’’ includes partnerships and corporations, as well as 
individuals; 

The term ‘‘corporation’’ includes associations, joint-stock companies and 
insurance companies. 

+ The term “domestic’’ when applied to a corporation or partnership means 
created or organized in the United States; 

The term ‘‘foreign’’ when applied to a corporation or partnership means 
created or organized outside the United States; 

The term ‘‘United States’’ when used in a geographical sense includes 
enly the States, the Territories of Alaska and Hawaii and the District of 
Columbia; 

The term “Secretary’’ means the Secretary of the Treasury; 

The term ‘‘Commissioner’’ means the Commissioner of Internal Revenue; 

The term ‘“‘collector’’ means collector of internal revenue; 

The term ‘“‘Revenue Act of 1916’’ means the Act entitled ‘“‘An Act to 
increase the revenue, and for other purposes,’’ approved Sept. 8 1916; 

The term ‘‘Revenue Act of 1917’’ means the Act entitled ‘“‘An Act to 
provide revenue to defray war expenses, and for other purposes,’’ approved 
Oct. 3 1917; 

The term ‘‘taxpayer’’ includes any person, trust or estate subject to a 
tax imposed by this Act; 

The term “Government contract’’ means (a) a contract made with the 
United States, or with any department, bureau, officer, commission, 
board or agency under the United States and acting in its behalf, or with 
any agency controlled by any of the above if the contract is for the benefit 
ef the United States, or (b) a subcontract made with a contractor per- 
forming such a contract if the products or services to be furnished under 
the sub-contract are for the benefit of the United States. The term 
“Government contract or contracts made between April 6 1917 and Nov. 11 
1918, both dates inclusive,’’ when applied to a contract of the kind referred 
to in clause (a) of this paragraph, includes all such contracts which al- 
though entered into during such period, were originally not enforceable, 
but which have been or may become enforceable by reason of subsequent 
validation in pursuance of law; 

The term ‘Military or Naval Forces of the United States’’ includes the 
Marine Corps, the Coast Guard, the Army Nurse Corps, female, and the 
Navy Nurse Corps, female, but this shall not be deemed to exclude other 
units otherwise included within such term; 

The term ‘‘Present War’’ means the war in which the United States is 
now engaged against the German Government. 

For the purposes of this Act the date of the termination of the present 
war shall be fixed by proclamation of the President. 


TITLE Il.—INCOME TAX. 
PART I.—GENERAL PROVISIONS. 


Definitions. 

Sec. 200. That when used in this title— 

The term ‘‘taxable year’’ means the calendar year, or the fiscal year 
ending during such calendar year, upon the basis of which the net income 
is computed under section 212 or section 232. The term ‘fiscal year” 
méans an accounting period of twelve months ending on the last day of 
any month other than December. The first taxable year, to be called 
the taxable year 1918, shall be the calendar year 1918 or any fiscal year 
ending during the calendar 1918; 

The term ‘‘fiduciary’’ means a guardian, trustee, executor, adminis- 
trator, receiver, Conservator or any person acting in any fiduciary capacity 
for any person, trust or estate; 

The term ‘‘withholding agent’’ means any person required to deduct 
and withhold any tax under the provisions of section 221 or section 237. 

The term “personal service corporation’’ means a corporation whose 
income is to be ascribed primarily to the activities of the principal owners or 
stockholders who are themselves regularly engaged in the active conduct of 
the affairs of the corporation, and in which capital (whether invested or 
borrowed) is not a material income-producing factor; but does not include 
any foreign corporation, nor any corporation 50% or more of whose gross 
income consists either (1) of gains, profits, or income derived from trading 
as a principal, or (2) of gains, profits, commissions, or other income, de- 
rived from a Government contract or contracts made between April 6 1917, 
and Nov. 11 1918, both dates inclusive; the term ‘‘paid,”’ for the purposes 
of the deductions and credits under this title, means, ‘‘paid or accrued” or 
“paid or incurred," and the terms “‘paid or incurred"’ and “paid or accrued” 
shall be construed according to the method of accounting upon the basis 
of which the net income is computed under Sec. 212. 


Dividends. 

Sec. 201. (a) That the term “‘dividend’’ when used in this title (except in 
paragraph (10) of subdivision (A) of Section 234), means (1) any dis- 
tribution made by a corporation, other than a personal service corpor- 
ation, to its shareholders or members, whether in cash or in other property 
or in stock of the corporation, out of its earnings or profits accumulated 
since Feb. 28 1913, or (2) any such distribution made by a personal service 
corporation out of its earnings or profits accumulated since Feb. 28 1913, 
and prior to Jan. 1 1918. 

(b) Any distribution shall be deemed tc have been made from earnings 
or profits unless all earnings and profits have first been distributed. Any 
distribution made in the year 1918 or any year thereafter shall be deemed 
to have been made from earnings or profits accumulated since Feb. 28 1913, 
or, in the case of a personal service corporation, from the most recently 
accumulated earnings or profits; but any earnings or profits accumulated 
prior to March 1 1913 may be distributed in stock dividends or otherwise, 
exempt from the tax, after the earnings and profits accumulated since 
Feb. 28 1913 have been distributed. 








(ec) A dividend paid in stock of the corporation shall be considered income 
to the amount of the earnings or profits distributed. Amounts distributed 
in the liquidation of a corporation shall be treated as payments in exchange 
for stock or shares, and any gain or profit realized thereby shall be taxed 
to the distributee as other gains or profits. 

(d) If any stock dividend (1) is received by a taxpayer between Jan. 1 

and Nov. 1 1918, both dates inclusive, or (2) is during such period bona 
fide authorized or declared, and entered on the books of the corporation, 
and is received by a taxpayer after Nov. 1 1918 and before the expiration 
of thirty days after the passage of this Act, then such dividend shall, in the 
manner provided in Section 206, be taxed to the recipient at the rates 
prescribed by law for the years in which the corporation accumulated the 
earnings or profits from which such dividend was paid, but the dividend 
shall be deemed to have been paid from the most recently accumulated 
earnings or profits. 
(e) Any distribution made during the first sixty days of any taxable 
year shall be deemed to have been made from earnings or profits accumu- 
lated during preceding taxable years; but any distribution made during 
the remainder of the taxable year shall be deemed to have been made 
from earnings or profits accumulated between the close of the preceding 
taxable year and the date of distribution, to the extent of such earnings 
or profits, and if the books of the corporation do not show the amount of 
such earnings or profits, the earnings or profits for the accounting period 
within which the distribution was made shall be deemed to have been 
accumulated ratably during such period. 


Basis for Determining Gain or Loss. 
Sec. 202 (a). That for the purpose of ascertaining the gain derived or loss 
sustained from the sale or cther disposition of property, real, personal, or 
mixed, the basis shall be— 
(1) In the case of property acquired before March 1 1913 the fair market 
price or value of such property as of that date; and 
(2) In the case of property acquired on or after that date, the cost thereof 
or the inventory value, if the inventory is made in accordance with Sec- 
tion 203. 

(b) When property is exchanged for other property, the property received 
in exchange shall for the purpose of determining gain or loss be treated as 
the equivalent of cash to the amount of its fair market value, if any; but 
when in connection with the reorganization, merger, or consolidation of a 
corporation a person receives in place of stock or securities owned by him 
new stock or securities of no greater aggregate par or face value, no gain or 
loss shall be deemed to occur from the exchange, and the new stock or se- 
curities received shall be treated as taking the place of the stock, securities, 
or property exchanged. 

When in the case of any such reorganization, merger or consolidation the 
aggregate par or face value of the new stock or securities received is in excess 
of the aggregate par or face value of the stock or securities exchanged, a like 
amount in par or face value of the new stock or securities received shall be 
treated as taking the place of the stock or securities exchanged, and the 
amount of the excess in par or face value shall be treated as a gain to the 
extent that the fair market value of the new stock or securities is greater 
than the cost (or if acquired prior to March 1 1913, the fair market value 
as of that date) of the stock or securities exchanged. 


Inventories. 

Sec. 203. That whenever in the opinion of the Commissioner the use of 
inventories is necessary in order clearly to determine the income of any 
taxpayer, inventories shall be taken by such taxpayer upon such basis as 
the Commissioner, with the approval of the Secretary, may prescribe as 
conforming as nearly as may be to the best accounting practice in the trade 
or business and as most clearly reflecting the income. 


Net Losses. 

Sec. 204 (a) That as used in this section the term ‘‘net loss” refers only 
to net losses resulting from either (1) the operation of any business regularly 
carried on by the taxpayer, or (2) the bona fide sale by the taxpayer of 
plant, buildings, machinery, equipment or other facilities, constructed, in- 
stalled or acquired by the taxpayer on or after April 6 1917, for the produc- 
tion of articles contributing to the prosecution of the present war; and when 
so resulting means the excess of the deductions allowed by law (excluding 
in the case of corporations amounts allowed as a deduction under para- 
graph (6), of subsidivion (a) of Section 234) over the sum of the gross income 
plus any interest received free from taxation both under this title and under 
Title III. 

(b) If for any taxable year beginning after Oct. 31 1918 and ending prior 
to Jan. 1 1920, it appears upon the production of evidence satisfactory to 
the Commissioner that any taxpayer has sustained a net loss, the amount 
of such net loss shall under regulations prescribed by the Commissioner 
with the approval of the Secretary be deducted from the net income of the 
taxpayer for the preceding taxable year; and the taxes imposed by this 
title and by Title III for such preceding taxable year shall be redetermined 
accordingly. Any amount found to be due to the taxpayer upon the basis 
of such redetermination shall be credited or refunded to the taxpayer 
in accordance with the provisions of section 252. If such net loss is in 
excess of the net income for such preceding taxable year, the amount of 
such excess shall under regulations prescribed by the Commissioner with 
the approval of the Secretary be allowed as a deduction in eomputing the 
net income for the succeeding taxable year. 

(c) The benefit of this section shall be allowed to the members of a 
partnership and the beneficiaries of an estate or trust under regulations 
prescribed by the Commissioner with the approval of the Secretary. 


Fiscal Year With Different Rates. 

Sec. 205. (a) Thatifa taxpayer makes return for a fiscal year beginning 
in 1917 and ending in 1918, his tax under this title for the first taxable 
year shall be the sum of: (1) The same proportion of a tax for the entire 
period computed under title I of the Revenue Act of 1916 as amended by 
the Revenue Act of 1917 and under title I of the Revenue Act of 1917, 
which the portion of such period falling within the calendar year 1917 is 
of the entire period, and (2) the same proportion of a tax for the entire 
period computed under this title at the rates for the calednar year 1918 
which the portion of such period falling within the calendar year 1918 is 
of the entire period: Provided, That in the case of a personal service 
corporation the amount to be paid shall be only that specified in Clause (1). 

Any amount heretofore or hereafter paid on account of the tax imposed 
for such fiscal year by Title I of the Revenue Act of 1916 as amended by 
the Revenue Act of 1917, and by Title I of the Revenue Act of 1917, 
shall be credited towards the payment of the tax imposed for such fiscal 
year by this Act, and if the amount so paid exceeds the amount of such 
tax imposed by this Act, or, in the case of a personal service corporation, 
the amount specified in Clause (1), the excess shall be credited or refunded 
in accordance with the provisions of Section 252. 

(b) If a taxpayer makes a return for a fiscal year beginning in 1918 and 
ending in 1919, the tax under this title for such fiscal year shall be the sum 
of: (1) the same proportion of a tax for the entire period computed under 





this title at the rates specified for the calendar year 1918 which the portion of 
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such period falling within the calendar year 1918 is of the entire period, and 
(2) the same proportion of a tax for the entire period computed under this 
title at the rates specified for the calendar year 1919 which the portion of 
such period fa!ling within the calendar year 1919 is of the entire period. 
(c) If a fiscal year of a partnership begins in 1917 and ends in 1918 or 
begins in 1918 and ends in 1919, then notwithstanding the provisions of 
subdivision (b) of Section 218, (1) the rates for the calendar year during 
which such fiscal year begins shall apply to an amount of each partner's 
share of such partnership net income (determined under the law applicable 
to such year) equal to the proportion which the part of such fiscal year fall- 
ing within such calendar year bears to the full fiscal year, and (2) the rates 
for the calendar year during which such fiscal year ends shall apply to an 
amount of each partner's share of such parternship net income (determined 
under the law applicable to such calendar year) equal to the proportion 
which the part of such fiscal year falling within such calendar year bears 
to the full fiscal year: Provided, That in the case of a personal service 
corporation with respect to a fiscal year beginning in 1917 and ending in 
1918, the amount specified in Clause (1) shall not be subject to normal tax. 


Parts of Income Subject to Rates for Different Years. 


Sec. 206. That whenever parts of a taxpayer's income are subject to 
rates for different calendar years, the part subject to the rates for the most 
recent calendar year shall be placed in the lower brackets of the rate schedule 
provided in this title, the part subject to the rates for the next preceding 
calendar year shall be placed in the next higher brackets of the rate schedule 
applicable to that year, and so on until the entire net income has been 
accounted for. In determining the income, any deductions, exemptions 
or credits of a kind not plainly and property chargeable against the income 
taxable at rates for a preceding year shall first be applied against the income 
subject to rates for the most recent calendar year; but any balance thereof 
shall be applied against the income subject to the rates of the next preced- 
ing year or years until fully allowed. 


PART II.—INDIVIDUALS. 
Normal Taz. 


Sec. 210. That, in lieu of the taxes imposed by subdivision (a) of Section 
1 of the Revenue Act of 1916, and by Section 1 of the Revenue Act of 1917, 
there shall be levied, collected, and paid for each taxable year upon the 
net income of every individual a normal tax at the following rates: 

(a) For the calendar year 1918, 12% of the amount of the net income in 
excess of the credits provided in Section 216: Provided, That in the case of a 
citizen or resident of the United States the rate upon the first $4,000 of 
such excess amount shall be 6%; 

(b) For each calendar year thereafter, 8% of the amount of the net in- 
come in excess of the credits provided in Section 216: Provided, That in the 
case of a citizen or resident of the United States the rate upon the first 
$4,000 of such excess amount shall be 4%. 


Surtaz. 


Sec. 211. (a) That in lieu of the taxes imposed by subdivision (b) of 
Section 1 of the Revenue Act of 1916 and by Section 2 of the Revenue Act 
of 1917, but in addition to the normal tax imposed by Section 210 of this 
Act, there shall be levied, collected, and paid for each taxable year upon the 
net income of every individual, a surtax equal to the sum of the following: 

1% of the amount by which the net income exceeds $5,000 and does 
not exceed $6,000; 

2% of the amount by which the net income exceeds $6,000 and does 
not exceed $8,000; 

3% of the amount by which the net income exceeds $8,000 and does 
not exceed $10,000; 

4% of the amount by which the net income exceeds $10,000 and does 
not exceed $12,000; 

5% of the amount by which the net income exceeds $12,000 and does 
not exceed $14,000; 

6% of the amount by which the net income exceeds $14,000 and does 
not exceed $16,000; 

7% of the amount by which the net income exceeds $16,000 and does 
not exceed $18,000; 

8% of the amount by which the net income exceeds $18,000 and does 
not exceed $20,000; 

9% of the amount by which the net income exceeds $20,000 and does 
not exceed $22,000; 

10% of the amount by which the net income exceeds $22,000 and does 
not exceed $24,000; 

11% of the amount by which the net income exceeds $24,000 and does 
not exceed $26,000; 

12% of the amount by which the net income exceeds $26,000 and does 
not exceed $28,000; 

13% of the amount by which the net income exceeds $28,000 and does 
not exceed $30,000; 

14% of the amount by which the net income exceeds $30,000 and does 
not exceed $32,000; 

15% of the amount by which the net income exceeds $32,000 and does 
not exceed $34,000; 

16% of the amount by which the net income exceeds $34,000 and does 
not exceed $36,000; 

17% of the amount by which the net income exceeds $36,000 and does 
not exceed $38,000; 

18% of the amount by which the net income exceeds $38,000 and does 
not exceed $40,000; 

19% of the amount by which the net income exceeds $40,000 and does 
not exceed $42,000; 

20% of the amount by which the net income exceeds $42,000 and does 
not exceed $44,000; 

21% of the amount by which the net income exceeds $44,000 and does 
not exceed $46,000; 

22% of the amount by which the net income exceeds $46,000 and does 
not exceed $48,000; 

23% of the amount by which the net income exceeds $48,000 and does 
not exceed $50,000; 

24% of the amount by which the net income exceeds $50,000 and does 
not exceed $52,000; 

25% of the amount by which the net income exceeds $52,000 and does 
pot exceed $54,000; 

26% of the amount by which the net income exceeds $54,000 and does 
not exceed $56,000; 

27% of the amount by which the net income exceeds $56,000 and does 
not exceed $58,000; 

28% of the amount by which the net income exceeds $58,000 and does 
not exceed $60,000; 

29% of the amount by which the net income exceeds $60,000 and does 
not exceed $62,000; 

30% of the amount by which the net ncome exceeds $62,000 and does 

not exceed $64,000; 


31% of the amount by which the net income exceeds $64,000 and does 
not exceed $66,000; 
32% of the amount by which the net income exceeds $66,000 and does 
not exceed $68,000; 

33% of the amount by which the net income exceeds $68,000 and does 
not exceed $70,000; 

34% of the amount by which the net income exceeds $70,000 and does 
not exceed $72,000; 

35% of the amount by which the net income exceeds $72,000 and does 
not exceed $74,000; 

36% of the amount by which the net income exceeds $74,000 and does 
not exceed $76,000; 

37% of the amount by which the net income exceeds $76,000 and does 
not exceed $78,000; 

38% of the amount by which the net income exceeds $78,000 and does 
not exceed $80,000; 

39% of the amount by which the net income exceeds $80,000 and does 
not exceed $82,000; 

40% of the amount by which the net income exceeds $82,000 and does 
not exceed $84,000; 

41% of the amount by which the net income exceeds $84,000 and does 
not exceed $86,000; 

42% of the amount by which the net income exceeds $86,000 and does 
not exceed $88,000; : 

43% of the amount by which the net income exceeds $88,000 and does 
not exceed $90,000; 

44% of the amount by which the net income exceeds $90,000 and does 
not exceed $92,000; : 

45% of the amount by which the net income exceeds $92,000 and does 
not exceed $94,000; 

46% of the amount by which the net income exceeds $94,000 and does 
not exceed $96,000; 

47% of the amount by which the net income exceeds $96,000 and does 
not exceed $98,000; 

48% of the amount by which the net income exceeds $98,000 and does 
not exceed $100,000; 

52% of the amount by which the net income exceeds $100,000 and does 
not exceed $150,000; 

56% of the amount by which the net income exceeds $150,000 and does 
not exceed $200,000; 

60% of the amount by which the net income exceeds $200,000 and does 
not exceed $300,000; 

63% of the amount by which the net income exceeds $300,000 and does 
not exceed $500,000; 

64% of the amount by which the net income exceeds $500,000 and does 
not exceed $1,000,000; 

65% of the amount by which the net income exceeds $1,000,000. 

In the case of a bona fide sale of mines, oil or gas wells, or any interest 
therein, where the principal value of the property has been demonstrated by 
prospecting or exploration and discovery work done by the taxpayer, the 
portion of the tax imposed by this section attributable to such sale shall not 
exceed 20% of the selling price of such”property or interest. 


Net Income Defined. 


Sec. 212 (a). That in the case of an individual the term ‘‘net income” 
means the gross income as defined in section 213, less the deductions allowed 
by section 214. 

(b) The net income shall be computed upon the basis of the taxpayer's 
annual accounting period (fiscal year or calendar year, as the case may 
be) in accordance with the method of accounting regularly employed in 
keeping the books of such taxpayer: but if no such method of accounting has 
been so employed, or if the method employed does not clearly reflect the in- 
come, the computation shall be made upon such basis and in such manner as 
in the opinion of the Commissioner does clearly reflect the income. If the 
taxpayer's annual accounting period is other than a fiscal year as defined in 
Section 200 or if the taxpayer has no annual accounting period or does not 
keep books, the net income shall be computed on the basis of the calen- 
dar year. 

If a taxpayer changes his accounting period from fiscal year to calendar 
year, from calendar year to fiscal year, or from one fiscal year to another, 
the net income shall, with the approval of the Commissioner, be computed 
on the basis of such new accounting period, subject to the provisions of 
section 226. 


Gross Income Defined. 


Sec. 213. That for the purposes of this title (except as otherwise provided 
in section 233) the term ‘‘gross income’’— 

(a) Includes gains, profits and income derived from salaries, wages, or 
compensation for personal service (including in the case of the President 
of the United States, the judges of the Supreme and inferior courts of the 
United States, and all other officers and employees, whether elected or ap- 
pointed, of the United States, Alaska, Hawaii, or any political subdi- 
vision thereof, or the District of Columbia, the compensation received 
as such), of whatever kind and in whatever form paid, or from profes- 
sions, vocations, trades, businesses, commerce, or sales, or dealings in 
property, whether real or personal, growing out of the ownership or use of or 
interest in such property; also from interest, rent, dividends, securities, or 
the transaction of any business carried on for gain or profit, or gains or prof- 
its and income derived from any source whatever. The amount of all such 
items shall be included in the gross income for the taxable year in which 
received by the taxpayer, unless, under methods of accounting permitted 
under subdivision (b) of section 212, any such amounts are to be properly 
accounted for as of a different period; but 

(b) Does not include the following items, which shall be exempt from 
taxation under this title; 

(1) The proceeds of life insurance policies paid upon the death of the 
insured to individual beneficiaries or to the estate of the insured; 

(2) The amount received by the insured as a return of premium or pre- 
miums paid by him under life insurance, endowment, or annuity contracts, 
either during the term or at the maturity of the term mentioned in the 
contract or upon surrender of the contract; 

(3) The value of property acquired by gift, bequest, devise, or descent 
(but the income from such property shall be included in gross income); 

(4) Interest upon (a) the obligations of a State, Territory, or any political 
subdivision thereof, or the District of Columbia; or (b) securities issued un- 
der the provisions of the Federal Farm Loan Act of July 17 1916; or (¢) the 
obligations of the United States or its possessions; or (d) bonds issued by 
the War Finance Corporation; Provided, That every person owning any of 
the obligations, securities or bonds enumerated in clauses (A), (B), (C) and 
(D) shall, in the return required by this title, submit a statement showing 
the number and amount of such obligations, securities and bonds owned by 
him and the income recetved therefrom, in such form and with such in- 
formation as the Commissioner may require. In the case of obligations 





of the United States issued after Sept. 1 1917, and in the case of bonds 
issued by the War Finance Corporation, the interest shall be exempt only 
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if and to the extent provided in the respective Acts authorizing the issue 
thereof as amended and supplemented. and shall be excluded from gross 
income only if and to the extent it is wholly exempt from taxation to the 
taxpayer both under this title and under Title III; 

(5) The income of foreign Governments received from investments in 
the United States in stocks, bonds, or other domestic securities, owned 
by such foreign Governments, or from interest on deposits in banks in the 
United States of moneys belonging to such foreign Governments, or from 
any other source within the United States; 

(6) Amounts received, througa accident or health insurance or under 
workmen's compensation Acts, as compensation for personal injuries or 
sickness. plus the amount of any damages received whether by suit or 
agreement on account of such injuries or sickness; 

(7) Income derived from any public utility or the exercise of any essential 
Governmental function and accruing to any State, Territory, or the District 
of Columbia. or any political subdivision of a State or Territory. or income 
accruing to the Government of any possession of the United States, or 
any political subdivision thereof. * 

Whenever any State, Territory, or the District of Columbia, or any 
political subdivision of a State or Territory, prior to September 8 1916, 
entered in good faith into a contract with any person, the object and 
purpose of which is to acquire, construct. operate, or maintain a public 
utility, no tax shall be levied under the provisions of this title upon the 
income derived from the operation of such public utility, so far as the pay- 
ment thereof will impose a loss or burden upon such State, Territory, 
District of Columbia, or political subdivision: but this provision is not 
intended to confer upon such person any financial gain or exemption 
or to relieve such person from the payment of a tax as provid?u fur in 
this title upon the part or portion of such income to which such person 
is entitled under such contract; 

(8) So much of the amount received during the present war by a per- 
son in the military or naval forces of the United States as salary or com- 
pensation in any form from the United States for active services in such 
forces, as does not exceed $3.500. 

(c) In the case of nonresident alien individuals, gross income includes 
only the gross income from seurces within the United States, including in- 
interest on bonds, notes, or other interest-bearing obligations of residents, 
corporate or otherwise, dividends from resident corporations, and includ- 
ing all amounts received (although paid under a contract for the sale of 
goods ur otherwise) representing profits on the manufacture ond dispo- 
sition of gouds within the United States. 


Deductions Allowed, 


Sec 214. (a) That in computing net income there shall be allowed as 
deductions: 

(1) All che ordinary and necessary expenses paid or incurred during the 
taxable year in carrying on any trade or business, including a reasonable 
allowance for saJaries or other compensation for personal services actually 
rendered and including rentais or other payments required to be made as 
a condition to the continued use or possession, for purposes of the trade 
or business, of property to which the taxpayer has not taken or is not taking 
title or in which he has no equity: 

(2) All interest paid or accrued within the taxable year on indebted- 
ness, except on indebtedness Incurred or continued to purchase or carry 
obligations or securities (other than obligations of the United States issued 
after Sept. 24 1917), the interest upon which is wholly exempt from taxa- 
tlun under this title as income tw the taxpayer. or, in the case of a non- 
resident alien individual, the proportion of such Interest which the amount 
of his gross income from sources within the United States be rs to the 
amount of his gross income from all sources within and without the United 
States; 

(3) Taxes paid or accrued within the taxable year imposed (a) by the 
authority of the United States, except income, war-profits and excess-profits 
taxes: or (b) by the authority of any of its possessions, except the amount 
of income, war-profits and excess- profits taxes allowed as a credit under 
section 222: or ic) by che authority of any State or Territory. or any county, 
school district. municipality. or other taxing subdivision of anv State or 
Territory, not including those assessed against local benefits of a kind 
tending to increase the value of the property assessed: or ‘d) In the case 
of a citizen or resident of the United States. by the authurity of any foreign 
country, except the amount of income, war-profits and excess-profits taxes 
allowed as a credit under Section 222; or (e) in the case of a nonresident 
alien individual, by the authority of any foreign country (except income, 
war-profits and excess-profits taxes, and taxes assessed against local bene- 
fits of a kind tending to increase the value of the property assessed), upon 
property or business: 

(4) Lowe sustained during the taxable year and not compensated for 
by insurance or otherwise, if incurred in trade or business; 

(5) Losses sustained during the taxable year and not compensated for 
by insurance or otherwise, if incurred in any transaction entered into for 
profit though not connected with the trade or business; but in the case of 
nonresident alien individual only as tu such transactions within the United 
States; 

(§) Losses sustained during the taxable year of property not connected 
with the trade or business (but in the case of a nonresident alien individual 
only property within the United States) if arising from fires, storms, ship- 
wreck, or other casualty, or from theft, and if nut compensated for by in- 
surance or otherw se; 

(7) Debts ascertained to be worthless and charged off within the taxable 
year: 

(8) A reasonable allowance for the exhaustion, wear and tear of prop- 
erty used in the trade or business, including a reasonable allowance for 
obsolescence; 

(9) In the case of buildings, machinery, equipment, or other facilities, 
constructed, erected, installed, or acquired, on or after April 6 1917. for 
the production of articles contributing to the prosecution of the present 
war. and in the case of vessels constructed, or acquired on or after such 
date for the transportation of articles or men contributing to the prose 
cution of the present war, there shall be allowed a reasonable deduction 
for the amortization of such part of the cost of such facilities or vessels 
as has been borne by the taxpayer, but not again including any amount 
otherwise allowed under this title or previous Acts of Congress as a de- 
duction in computing net income. At any time within three years after 
the termination of the present war the Commissioner may, and at the 
request of the taxpayer shall, reexamine the return, and if he then finds 
as a result of an appraisal or from other evidence that the deduction origi 
Dally allowed was incorrect, the taxes imposed by this title and by Title 

111 for the year or years affected shall be redetermined and the amount of 
tax due upon such redetermination, if any, shall be paid upon notice and 
demand of the collector, or the amount of tax overpaid, if any. shall be 
credited or refunded to the taxpayer in accordance with the provisions 
of Section 252 

(10) In the case of mines, oil and gas wells, other natural deposits, and 
timber, a reasonable allowance for depletion and for depreciation of im- 
provements, according to the peculiar conditions in each case, based upon 
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cost including cost of development not otherwise deducted: Provided, That 
in the case of such properties acquired prior to March 1 1913, the fair 
market value of the property (or the taxpayers’ interest therein) on that 
date shall be taken in lieu of cost up to that date; Provided further, That in 
the case of mines, oil and gas wells, discovered by the taxpayer, on or after 
March 1 1913, and not acquired as the result of purchase of a proven tract 
or lease, where the fair market value of the property is materially dispro- 
portionate to the cost, the depletion allowance shall be based upon the fair 
market value of the property at the date of the discovery, or within thirty 
days there2fter; such reasonable allowance iv all the above cases to be 
made under rules and regulations to be prescribed by the Commissioner 
with the approval of the Secretary. In the case of leases the deductions 
allowed by this paragraph shall be equitably apportioned between the lessor 
and lessee; 

(11) Contributions or gifts made within the taxable year to corporations 
organized and operated exclusively for relizious, charitable, scientific, or 
educational purposes, or for the prevention of cruelty t» children or animals, 
no part of the net earnings of which inures to the benefit of any private 
stoc'cholder or individual, or to the special fund for vocational rehabilitation 
authorized by Section 7 of the Vocational Rehabilitation Act, to an amount 
not in excess of 15% of the taxpayer's net income as computed without the 
benefit of this paragraph. Such cortributiors «r gifts shall Le allovable as 
deductions only if verified under rules and retulations prescribed by the 
Commissioner, with the approval of the Secretary. In the case of a non- 
resident alien individual this deduction shal] be allowed only as to contri- 
butions or gifts made to domestic corporations, or to such vocational 
rehabilitation fund; 

(12) (a) At the time of filing return for the taxable year 1918 a taxpayer 
may file a claim in abatement based on the fact that he has sustained a 
substantial loss (whether or not actually reali ed by sale or other disposi- 
tion) resulting from any material reduction (not due to temporary fluctua- 
tion) of the value of the inventory for such taxable year or from the actual 
payment after the close of such taxable year of re»ates in pursuance of 
contracts entered into during such year upon sales made during such year. 
In such case payment of the amount of the tax covered by such claim shall 
not be required until the claim is decided, but the taxpayer shall accompany 
his claim with a bond in double the amount of the tax covered by the 
claim, with sureties satisfactory to the commissioner. conditioned for the 
payment of any part of such tax found to be due, with interest. If any 
part of such claim is disallowed then the remainder of the tax due shall. on 
notice and demand by the collector be paid by the taxpayer with interest 
at the rate of 1% per month from the time the tax would have been due 
had no such claim been filed. If it is shown to the satisfaction of the com- 
missioner that such substantial loss has been sustained. then in computing 
the tax imposed by this title the amount of such loss shal! be deducted from 
the netincome. (b) If no such claim is filed, but it is shown to the satis- 
faction of the commissioner that during the taxable year 1919 the taxpayer 
has sustained a substantial loss of the character above described, then the 
amount of such loss shall be deducted from the net income for the taxable 
year 1918 and the tax imposed by this title for such year shall be re-deter- 
mined accordingly. Any amount found to be due to the taxpayer upon 
the basis of such re-determination shall be credited or refunded to the tax- 
payer in accordance with the provisions of Section 252. 

(b) In the case of a non-resident alien individual the deductions allowed 
in paragraphs (1), (4), (7), (8). (9). (16), (12), and clause (e) of paragraph 
(3), of subdivision (a) shall be allowed only if and to the extent that they 
are connected with income arising from a source within the United States; 
and the proper apportionment and allocation of the deductions with respect 
to sources of income within and without the United Statess hall be deter- 
mined under rules and regulations prescribed by the Commissioner with 
the approval of the Secretary. 


Items Not Deductible. 


Sec. 215. That in computing net income no deduction shall in any 
case be allowed in respect of— 

(a) Personal, living or family expenses: 

(b) Any amount paid out for new buildings or for permanent improve- 
ments or betterments made to increase the value of any property or estate; 

(c) Any amount expended in restoring property or in making good the 
exhaustion thereof for which an allowance i- or has been made: or 

(d) Premiums paid on any life insurance policy covering the life of any 
officer or employee, or of any person financially interested in any trade 
or business carried on by the taxpayer, when the taxpayer is directly or 
ndirectly a beneficiary under such policy. 


J Credits Allowed. 


Sec. 216. That for the purpose of the normal tax only there shall be 
allowed the following credits: 

(a) The amount received as dividends from a corporation which is 
taxable under this title upon its net income, and amounts received as 
dividends from a personal service corporation out of earnings or profits 
upon which income tax has been imposed by Act of Congress; 

(b) The amount received as interest upon obligations of the United 
States and bonds issued by the War Finance Corporation, which is in- 
cluded in gross income under Section 213: 

(c) In the case of a single person, a personal exemption of $1.000. or in 
the case of the head of a family or a married person living with husband 
or wife, a personal exemption of $2.000. A husband and wife living to- 
gether shall receive but one personal exemption of $2.000 against their 
agzregate net income; and in case they make separate returns the personal 
exemption of $2,000 may be taken by either or divided between them, 

(d) $200 for each person (other than husband or wife) dependent upon 
and receiving his chief support from the taxpayer. if such dependent per- 
son is under eighteen years of age or is incapable of self-support because 
mentally or physically detective. 

(e) In the case of a non-resident alien individual! who ts a citizen or sub- 
ject of a country which imposes an income tax. the credits allowed in sub- 
divisions (c) and (d) shall be allowed only if such country allows a similar 
credit to citizens of the United States not residing in such country. 


Non-Resident Aliens—Allowance of Deductions and Credits. 


Sec. 217. That a non-resident alien individual shall receive the beneift 
of the deductions and credits allowed in this title only by filing or causing 
to be filed with the collector a true and accurate return of his total income 
received from all sources corporate or otherwi-e in the United States. in 
the manner prescribed by this title. including therein all the information 
which the Commissioner may deem necessary for the calculation of such 
deductions and credits: Provided, That the benefit of the credits allowed in 
subdivisions (c) and (d) of section 216 may. in the discretion of the Com- 
missioner, and except as otherwise provided in subdivision (e) of that 
se*tion, be received by filing a claim therefor with the withholding agent. 
In case of failure to file a return, the collector shall collect the tax on such 
income, and all property beloaging to such non-resident alien individual 
shall be liable to distraint for the tax. 
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Partnerships and Personal Service Corporations. 

Sec. 218. (a) That individuais carrying on business in partnership shall 
be liable for income tax only in their individual capacity. There shall be 
included in computing the net income of each partner his distributive share, 
whether distributed or not. of the net income of the partnership fo. the 
taxable year. or. if his net income for sucn taxable year is computed upon 
the basis of a period different from that upon the basis of which the net 
income of the partnership is computed, then hs distributive share of the 
net income of the partnership for any accounting period of the partnership 
ending within the fiscal or calendar year upon the basis of which the 
parther’s net income is computed. 

The partner shall, for the purpose of the normal tax. be allowed as credits. 
in addition to the credits allowed to him under section 216. his proportion 
ate share of such amounts specified in sub-divisions (a) and (b) of section 
216 as are received by the partnership. 

(b) If a fiscal year of a partnership endx during a calendar year for which 
the rates of tax differ from those for the preceding calendar year, then 
(1) the rates for such preceding calendar year shall apply to an amount 
of each partner's share of such partnership net income equal to the propor- 
tion which the part of such fiscal year falling within such calendar year 
bears to the full fiscal year, and (2) the rates for the calendar year during 
which such fisca) year ends shall apply to the remainder. 

(c) In the case of an individual member of a partnership which makes 
return for a fiscal year beginning in 1917 and ending in 1918 his propor 
tionate share of any excess-profits tax imposed upon the partnership under 
the Revenue Act of 1917 with respect to that part of such fiscal year falling 
in 1917, shall. for the purpose of determining the tax imposed by this title. 
be credited against that portion of the nec income embraced in his personal 
return for the taxable year 1918 to which the rates for 1917 apply. 

(d) The net income of the partnership shall be computed in the same 
manner and on the same basis as provided in section 212. except that the 
deduction provided in paragraph (11) of subdivision (a) of section 214 
shall not bealluwed. 

(e) Personal service corporations shall not be subject to taxation un- 
der this title, but the individual stockholders thereof shall be taxed in 
the same manner as the members of partnerships. All the provisions of 
this title relating to pertnerships and the members thereof shall so far 
as practicable apply to personal service corporetions and the stockholders 
thereof: Provided, That for the purpose of this subdivision amounts dis- 
tributed by a personal service corporation during its taxable year shall be 
accounted for by the distributees; and any portion of the net income 
remaining undistributed at the close of its taxable year shall be accounted 
for by the stockholders of such corporation at the close of its taxable year 
in proportion to their respective shares. 


Estates and Trusts. 

See. 219. (a) That the tax imposed by sections 210 and 211 shall apply 
to the income of estates or of any kind of property held in trust. including— 

(1) Income recetved by estates of deceased persons during the period of 
administrstion or settlement of the estate: 

(2; Income accumulated in trust for the benefit of unborn or unascer- 
tained persons or persons with contingent inve: ests: 

(3) {ncome neld for future distribution under the terms of the will or 
trust: and 

(4) Income which is to be distributed to the beneficiaries periodically. 
whether or not at regular intervals, and the income collected by a guardian 
of an infant to be held or distributed as the court may direct. 

(b) The fiduciary shall be responsible for making the return of income 
fer the est»te or trust for which he acts. The net income of the estate 
or trust shall be computed in the same manner and on the same basis as 
provided in Section 212, except that there shall also be allowed as a de- 
duction (in lieu of the deduction authorized by Paragraph (11) of sub- 
division (a) of Section 214) any part of the gross income which, pursuant 
to the terms of the will or deed creating the trust. is during the taxable 
year paid to or permanently set aside for the United St=tes, any State. 
Territory, or any political subdivision thereof, or the District of Columbia. 
or any corporation orsanized and operated exclusively for reli<ious, charit- 
table, scientific, or educational purposes, or for the prevention of cruelty 
to children or animals, no part of the net earnings of which inures to the 
benefit of any private stockholder or individual; and in cases under para- 
graph (4) of subdivision (a) of this section the fiduciary shall include in 
the return a statement of each beneficiary's distributive share of such 
net income, whether or not distributed before the close of the taxable year 
for which the return is made. 

(c) In cases under paragraph (1), (2) or (3) of subdivision (a) the tax 
shall be impoxed upon the net income of the estate or trust and shall be 
paid by the fiduciary. except that in determining the net income of the 
estate of any deceased person during the period of administration or settle 
ment there may be deducted the amount of any income properly paid or 
credited to any legatee. heir or other beneficiary. In such cases the estate 
or trust «hall, for the purpoxe of the normal! tax, be allowed the same 
credits as are allowed to single persons under section 216. 

(d) In cases under paragraph (4) of subdivision (a), and in the cace of 
any inconie of an estate during the period of administration or settlement 
permitted by subdivision (c) to be deducted from the net income upon which 
tax is to be paid by the fiduciary, the tax shal! not be paid by the fiduciary, 
but there shal! be included in computing the net income of each beneficiary 
his distributive share, whether distributed or nor, of the net income of the 
estate or trust for the taxable year, or, if bis net income for such taxable 
year is computed upon the basis of a period different from that upon the 
basis of which the nex income of the estate or trust is computed. then his 
distributive share of the net income of the estate or trust for any accounting 
period of such estate or trust ending within the fiscal or calendar year upon 
the basis of which such beneficiary’s net income is computed tin such 
cases the beneficiary shall. for the purpose of the nurmal tax. be allowed 
as credits in addition to the credits allowed to him under section 216, his 
proportionate share of such amounts specified in subdivisions (a) and (b) 
of section 216 as are received by the estate or trust. 


Profits of Corporations Tazable to Stockholders. 

Sec. 220. That if any curporation, however created or organized. is 
formed or availed of for the purpose of preventing the imposition of the 
surtax upon its stockholders or members through the medium of permitting 
its gains and profits to accumulate instead of being divided or distributed, 
such corpourativn shall not be subject to the tax imposed by section 240. but 
the stockholders or members thereof shall be subject to taxation under this 
title in the same manner as provided in subdivision (e) of section 218 in the 
case of stockholders of a personal service corporation. except that the tax 
imposed by title 111 shall be deducted from the vet income of the corpora- 
tion before the computation of the proportionate share of each stockhulder 
or meniber. The fact that any corporation is a mere holding company, 
or that the gains and profits are permitted to accumulate beyund the 
reasonable needs of the business, shal! be prima facie evidence of a purpose 
to escape the surtax: but the fact that the gains and profits are in any case 
permitted to accumulate and become surplus shall not be construed as 








evidence of a purpose to escape the tax in such case unless the Commissioner 
certifies that in his opinion such accumulation is unreasonable for the pur- 
poses of the business. When requested by the Commissioner, or any col- 
lector, every corporation shall forward to him a correct statemert of such 
gains and profits and the names and addresses of the individuals or share- 
holders who would be entitled to the same if divided or distributed, and of 
the amounts that would be payable to each. 


Payment of Tax at Source. 


Sec. 221. (a) That all individuals, corporations and partnerships, in 
whatever capacity acting, including lessees or mortgagors of real or per 
sonal property. fiduciaries, employers and all officers and employees of the 
United States. having the control, receipt, custody. disposal or payment 
of interest. rent. salaries, wages, premiums, annuities, compensations, 
remunerations. emoluments or other fixed or determinable annual or peri- 
odical gains. profits and income, of any non-resident alien individual (other 
than income received as dividends from a corporation which ts taxable 
under this title upon its net income) shall (except in the cases provided for 
in subdivision (b) and except as otherwise provided in regulations pre- 
scribed by the Commissioner under section 217) deduct and withhold from 
such annual or periodical gains. profits and income a tax equal to 8% 
thereof. Provided. That the Commissioner may authorize such tax to be 
deducted and withheld from the interest upon any securities the owners 
of which are not known to the withholding agent. 

(b) In any, case where bonds. mortgages or deeds of trust or other similar 
obligations of a corporation contain a contract or provision by which the 
obligor agrees to pay any portion of the tax imposed by thi» title upon the 
oblizee. or to reimburse the obligee for any portion of the tax. or to pay the 
interest without deduction for any tax which the obligor may be required 
or permitted to pay thereon or to retain therefrom under any law of the 
United States. the obligor shall deduct and withhold a tax equal to 2% 
of the interest upon such bonds. mortgages, deeds of trast or other obil- 
gations. whether such interest is payable annually or at shorter or longer 
periods and whether payable to a non-resident alien individual or to an 
individual citizen or resident of the United States. or to a partnership: 
Provided, That the Commissioner may authorize such tax to be deducted 
and withheld in the case of interest upon any such bonds, mortgages, deeds 
of trust or other obligations, the owners of which are not known to the 
withholding agent. Such deduction and withholding shall not be re- 
quired in the case of a citizen or resident entitled to receive such interest, 
if he files with the withholding agent on or before Feb. 1 a signed no} 
tice in writing claiming the benefit of the credits provided in subdivisions 
(c) and :d) of Section 216; nor in the case of a non-resident alien individ- 
ual if so provided for in regulations prescribed by the Commissioner under 
Section 217. 

(c) Every individual, corporation or partnership required to deduct and 
withhold any tax under this section shall make return thereof on or before 
March first of each year and shall on or before June fifteenth pay the tax 
to the official of the United States Government authorized to receive it. 
Every such individual, corporation or partnership is hereby mae liable 
for such tax and is hereby indemnified against the claims and demands of 


_any individua!, corporation or partnership for the amount of any payments 


made in accordance with the provisions of this section. 

(d) income upon which any tax is required to be withheld at the source 
under this section shall be included in the return of the recipient of such 
income, but any amount of tax so withheld shall be credited against the 
amount of income tax as computed in such return. 

(e) If any tax required under this section to be deducted and withheld 
is paid by the recipient o the income, it shall not be re-coliected from the 
withholding agent: nor in cases in which the tax i= so paid shall any penalty 
be imposed upon or collected from the recipient of the income or the with- 
holding agent for failure to return or pay the same, unless such failure was 
fraudulent and for the purpose of evading payment. 

Credit for Tazes. 

Sec. 222. (a) That the tax computed under part IT of this title shall be 
credited with: 

(1) In the case of a citizen of the United States. the amount of any 
income, war-profits and excess-profits taxes paid during the taxable year to 
any foreign country, upon income derived from sources therein. or to any 
possession of the United States; and 

(2) In the case of a resident of the United States, the amount of any 
such taxes paid during the taxable year to any possession of the United 
States: and 

(3) In the case df an alien resident of the United States who Is a citizen 
or subject of a foreign country, the amount of any such taxes paid duing 
the taxable year to such country, upon income derived from sources 
therein, if such country, in imposing such taxes, allows a similar credit 
to citizens of the United States residing in such country: and 

(4) In the case of any such individual who is a member of a partnership 
or a beneficiary of an estate or trust, his proportionate share of such taxes 
of the partnership or the estate or trust paid during the taxable year to 
a foreign country or to any possession of the United States, as the case 
may be. 

(b) If accrued taxes when paid differ from the amounts claimed as 
credits by the taxpayer, or if any tax paid is refunded in whole or in part, 
the taxpayer shall notify the Commissioner whu shal! redetermine the 
amount of the tax due under part II of this title for the year or years af- 
fected, and the amount of tax due upon such redetermination, tf any, 
shall be paid by the taxpayer upon notice and demand by the collector, 
or the amount of tax overpaid, if any, shall be credited or refunded to 
the taxpayer in accordance with the provisions of Section 242. In the 
case of such a tax accrued but not paid, the Commissioner as a condition 
precedent to the allowance of this credit may require the taxpayer to give 
a bond with sureties satisfactory to and to be approved by the Commis- 
sioner in such penal sum as the Commissioner may require, conditioned for 
the payment by the taxpayer of any amount of tax found due upon any 
such redetermination: and the bond herein prescribed shall contain such 
further conditions as the Commissioner may require. 

(c) These credits shall be allowed only if the taxpayer furnishes evi- 
dence satisfactory to the Commissioner showing the amount of income 
derived from sources within such foreign country or such possession of 
the United States, and al! other information necessary for the computa- 
tion of such credits. 

Individual Returns. 


Sec. 223. That every individual having a net income for the taxable year 
of $1,000 or over if single or if married and not tiving with husband or wife, 
or of $2.000 or over if married and living with husband or wife, shall make 
under oath a return stating specifically the items of his gross income and 

he deductions and credits allowed by this title. If a husband and wifs 


living together have an aggregate net income of $2,000 or over, each shall 
make such a return unless the income of each is included in a single joint 
return 

If the taxpayer is unable to make his own return, the return shall be 
made by a duly authorized agent or by the guardian or other person charged 
with the care of the person or property of such taxpayer. 
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Partnership Returns. 


Sec. 224. That every partnership shall make a return for each taxable 
year, stating specifically the items of its gross income and the deductions 
allowed by this title, and shall include in the return the names and addresses 
of the individuals who would be entitled to share in the net income if dis- 
tributed and the amount of the distributive share of each individual. The 
return shall be sworn to by any. one of the partners. 


Fiduciary Returns. 


Sec. 225. That every fiduciary (except receivers appointed by authority 
of law in possession of part only of the property of an individual) shall 
make under oath a return for the individual, estate or trust for which he 
acts (1) if the net income of such individual is $1,000 or over if single or if 
married and not living with husband or wife, or $2,000 or over if married 
and living with husband or wife, or (2) if the net income of such estate or 
trust is $1,000 or over or if any beneficiary of such estate or trust is a non- 
resident alien, stating specifically the items of the gross income and the 
deductions and credits allowed by this title. Under such regulations as 
the Commissioner with the approval of the Secretary may prescribe, a 
return made by one of two or more joint fiduciaries and filed in the office 
of the collector of the district where such fiduciary resides shall be a suf- 
ficient compliance with the above requirement. The fiduciary shall make 
oath that he has sufficient knowledge of the affairs of such individual, 
estate or trust to enable him to make the return, and that the same is, to 
the best of his knowledge and belief, true and correct. 

Fiduciaries required to make returns under this Act shall 
all the provisions of this Act which apply to individuals. 


Returns when Accounting Period Changed. 


Sec. 226. That if a taxpayer, with the approval of the Commissioner, 
changes the basis of computing net income from fiscal year to calendar 
year a separate return shall be made for the period between the close of the 
last fiscal year for which return was made and the following Dec. 31. If 
the change is from calendar year to fiscal year, a separate return shall be 
made for the period between the close of the last calendar year for which 
return was made and the date designated as the close of the fiscal year. 
If the change is from one fiscal year to another fiscal year a separate return 
shall be made for the period between the close of the former fiscal year 
and the date designated as the close of the new fiscal year. If a taxpayer 
making his first return for income tax keeps his accounts on the basis of a 
fiscal year he shall make a separate return for the period between the 
beginning of the calendar year in which such fiscal year ends and the end 
of such fiscal year. 

In all of the above cases the net income shall be computed on the basis 
of such period for which separate return is made, and the tax shall be paid 
thereon at the rate for the calendar year in which such period is included; 
and the credits provided in subdivisions (c) and (d) of section 216 shall be 
reduced respectively to amounts which bear the same ratio to the full credits 
provided in such subdivisions as the number of months in such period bears 
to twelve months. 


be subject to 


Time and Place for Filing Returns. 


Sec. 227. (a) That returns shall be made on or before the fifteentn day 
of the third month following the close of the fiscal year, or, if the return 
is made on the basis of the calendar year, then the return shall be made on 
or before the fifteenth day of March. The Commissioner may grant a 
reasonable extension of time for filing returns whenever in his judgment 
good cause exists and shall keep a record of every such extension and the 
reason therefor. Except in the case of taxpayers who are abroad, no such 
extension shall be for more than six months. 

(b) Returns shall be made to the collector for the district in whicn is 
located the legal residence or principal place of business of the person making 
the return, if he has no legal residence or principal place of business in 
the United States, then to the collector at Baltimore, Marland. 


Understatement in Returns. 

Sec. 228. That if the collector or deputy collector has reason to believe 
that the amount of any income returned is understated, he shall give due 
notice to the taxpayer making the return to show cause why the amount 
of the return should not be increased, and upon proof of the amount under- 
stated may increase the same accordingly. Such taxpayer may furnish 
sworn testimony to prove any relevant facts and if dissatisfied with the 
decision of the collector may appeal to the Commissioner for his decision, 
under such rules of procedure as may be prescribed by the Commissioner 
with the approval of the Secretary. 


PART III.—CORPORATIONS. 
Taz on Corporations. 

Sec. 230. (a) That, in lieu of the taxes imposed by Section 10 of the 
Revenue Act of 1916, as amended by the Revenue Act of 1917, and by 
Section 4 of the Revenue Act of 1917, there shall be levied, collected, and 
paid for each taxable year upon the net income of every corporation a 
tax at the following rates: 

(1) For the calendar year 1918, 12% of the amount of the net income 
in excess of the credit provided in Section 236; and 

(2) For each calendar year thereatfer, 10% of such excess amount. 

(b) For the purposes of the Act approved Mar. 21 1918, entitled ‘‘An 
Act to provide for the operation of transportation systems while under 
Federal control for the just compensation of their owners and for other 
purposes,’’ five-sixths of the tax imposed by paragraph (1) of subdivision 
(a) and four-fifths of the tax imposed by paragraph (2) of subdivision (a) 
shall be treated as levied by an Act in amendment of Title I of the Revenue 
Act of 1917. 

Conditional and Other Exemptions. 

Sec. 231. That the following organizations shall be exempt from taxation 
under this title— 

(1) Labor, agricultural or horticultural organizations; 

FA Mutual savings banks not having a capital stock represented by 
ares; 

(3) Fraternal beneficiary societies, orders or associations, (a) operating 
under the lodge system or for the exclusive benefit of the members of a 
fraternity itself operating under the lodge system, and (b) providing for 
the payment of life, sick, accident or other benefits to the members of 
such society, order or association or their dependents; 

(4) Domestic building and loan associations and co-operative banks 
without capital stock organized and operated for mutual purposes and 
without profit; 

(5) Cemetery companies owned and operated exclusively for the benefit 
of their members; 

(6) Corporations organized and operated exclusively for religious, 
charitable, scientific, or educatienal purposes, or for the prevention of 
cruelty to children or animals, no part of the net earnings of which inures 
to the benefit of any private stockholder or individual; 

(7) Business leagues, chambers of commerce, or, boards of trade, not 
organized for profit and no part of the net earnings of which inures to the 
benefit of any private stockholder or individual; 





(8) Civic leagues or organizations not organized for profit but operated 
exclusively for the promotion of social welfare; 

(9) Clubs organized and operated exclusively for pleasure, recreation, 
and other nonprofitable purposes, no part of the net earnings of which 
inures to the benefit of any private stockholder or member; 

(10) Farmers’ or other mutual hail, cyclone, or fire insurance companies, 
mutual ditch or irrigation companies, mutual or co-operative telephone 
companies, or like organizations of a purely local character, the income 
of which consists solely of assessments, dues, and fees collected from 
members for the sole purpose of meeting expenses; 

(11) Farmers’, fruit growers’, or like associations, organized and oper- 
ated as sales agents for the purpose of marketing the products of members 
and turning back to them the proceeds of sales, less the necessary selling 
expenses, on the basis of the quantity of produce furnished by them; 

(12) Corporations organized for the exclusive purpose of holding title 
to property , collecting income therefrom, and turning over the entire amount 
thereof, less expenses, to an organization which itself is exempt from the 
tax imposed by this title; 

(13) Federal land banks and national farm-loan associations as provided 
in section 26 of the Act approved July 17, 1916, entitled ‘‘An Act to provide 
capital for agricultural development, to create standard forms of invest- 
ment based upon farm mortgage, to equalize rates of interest upon farm 
oans, to furnish a market for United States bonds, to create Government 
depositaries and financial agents for the United States, and for other pur- 


Pd 


(14) Personal service corporations. 


Net Income Defined. 


Sec. 232. That in the case of a corporation subject to the tax imposed by 
Section 230 the term ‘net income’’ means the gross income as defined in 
Section 233 less the deductions allowed by Section 234, and the net income 
shall be computed on the same basis as is provided in subdivision (b) of 
Section 212 or in Section 226. 


Gross Income Defined, 


Sec. 233. (a) That in the case of a corporation subject to the tax imposed 
by Section 230 the term “‘gross income’’ means the gross income as defined 
in Section 213, except that: 

(1) In the case of life insurance companies there shall not be included 
in gross income such portion of any actual premium received from any 
individual policyholder as is paid back or credited to or treated as an 
abatement of premium of such policyholder within the taxable year. 

(2) Mutual marine insurance companies shall include in gross income 
the gross premiums collected and received by them less amounts paid for 
reinsurance. 

(b) In the case of a foreign corporation gross income includes only the 
gross income from sources within the United States, including the interest 
on bonds, notes, or other interest-bearing obligations of residents, corporate 
or otherwise, dividends from resident corporations, and including all 
amounts received (although paid under a contract for the sale of goods or 
otherwise) representing profits on the manufacture and disposition of 
goods within the United States. 


Deductions Allowed, 

Sec. 234 (a) That in computing the net income of a corporation subject 
to the tax imposed by Section 230 there shall be allowed as deductions: 

(1) All the ordinary and necessary expenses paid or incurred during the 
taxable year in carrying on any trade or business, including a reasonable 
allowance for salaries or other compensation for personal services actually 
rendered, and including rentals or the payments required to be made as a 
condition to the continued use or possession of property to which the 
corporation has not taken or is not taking title, or in which it has no 
equity; 

(2) All interest paid or accrued within the taxable year on its indebted- 
ness, except on indebtedness incurred or continued to purchase or carry 
obligations or securities (other than obligations of the United States issued 
after Sept. 24 1917), the interest upon which is wholly exempt from tax- 
ation under this title as income to the taxpayer, or, in the case of a foreign 
corporation, the proportion of such interest which the amount of its gross 
income from sources within the United States bears to the amount of its 
gross income from all sources within and without the United States; 

(3) Taxes paid or accrued within the taxable year imposed (a) by the 
authority of the United States, except income, war-profits and excess-profit 
taxes; or (b) by the authority of any of its possessions, except the amount 
of income, war-profits and excess-profits taxes allowed as a credit under 
section 238; or (c) by the authority of any State or Territory, or any county, 
school district, municipality, or other taxing subdivision of any State 
or Territory, not including those assessed against local benefits; of a kind 
tending to increase the value of the property assessed; or (d) in the case 
of a domestic corporation, by the authority of any foreign country, except 
the amount of income, war-profits and excess-profits taxes allowed as a 
credit under Section 238; or (e) in the case of a foreign corporation, by the 
authority of any foreign country (except income, war-profits and excess- 
profits taxes, and taxes assessed against local benefits of a kind tending to 
increase the value of the property assessed), upon the property or business: 
Provided, That in the case of obligors specified in subdivision (b) of Section 
221 no deduction for the payment of the tax imposed by this title or any 
other tax paid pursuant to the contract or provision referred to in that 
subdivision, shall be allowed; 

(4) Losses sustained during the taxable year and not compensated for 
by insurance or otherwise; 

(5) Debts ascertained to be worthless and charged off within the taxable 
year; 

(6) Amounts received as dividends from a corporation which is taxable 
under this title upon its net income, and amounts received as dividends 
from a personal service corporation out of earnings or profits upon which 
income tax has been imposed by Act of Congress; 

(7) A reasonable allowance for the exhaustion, wear and tear of property 
used in the trade or business, including a reasonable allowance for oboles- 
cence; 

(8) In the case of buildings, machinery, equipment, or other facilities. 
constructed, erected, installed, or acquired, on or after April 6 1917, for the 
production of articles contributing to the prosecution of the present war, 
and in the case of vessels constructed or acquired on or after such date for 
the transportation of articles or men contributing to the prosecution of the 
present war, there shall be allowed a reasonable deduction for the amortiza- 
tion of such part of the cost of such facilities or vessels as has been borne 
by the taxpayer, but not again including any amount otherwise allowed 
under this title or previous Acts of Congress as a deduction in computing 
net income. At any time within three years after the termination of the 
present war the Commissioner may, and at the request of the taxpayer 
shall, re-examine the return, and if he then finds as a result of an appraisal 
or from other evidence that the deduction originally allowed was incorrect, 
the taxes imposed by this title and by Title I{I for the year or years af- 
fected shall be redetermined; and the amount of tax due upon such re- 
determination, if any, shall be paid upon notice and demand by the col- 
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lector, or the amount of tax overpaid, if any, shall be credited or refunded 
to the taxpayer in accordance with the provisions of Section 252; 

(9) In the case of mines, oil and gas wells, other natural deposits, and 
timber, a reasonable allowance for depletion and for depreciaticn of im- 
provements, according to the peculiar conditions in each case, based upon 
cost including cost of development not otherwise deducted: Provided, That 
in the case of such properties acquired prior to Mar. 1 1913 the fair market 
value of the property (or the taxpayer's interest therein) on that date 
shall be taken in lieu of cost up to that date: Provided further, That in the 
case of mines, oil and gas wells, discovered by the taxpayer, on or after 
Mar. 1 1913, and not acquired as the result of purchase of a proven tract 
or lease, where the fair market value of the property is materially dis- 
proportionate to the cost, the depletion allowance shall be based upon the 
fair market value of the property at the date of the discovery, or within 
30 days thereafter; such reasonable allowance in all the above cases to be 
made under rules and regulations to be prescribed by the Commissioner 
with the approval of the Secretary. In the case of leases the deductions 
allowed by this paragraph shall be equitably apportioned between the 
lessor and lessee; 

(10) In the case of insurance companies, in addition to the above: (a) The 
net ad: i i n required by law to be made within the taxable year to reserve 
funds (including in the case of assessment isnurance companies the actual 
deposit of sums with State or Territorial officers pursuant to law as addi- 
tions to guarantee or reserve funds); and (b) the sums other than dividends 
paid within the taxable year on policy and annuity contracts; 

(11) In the case of corporations issuing policies covering life, health, 
and accident insurance combined in one policy issued on the weekly pre- 
mium payment plan continuing for life and not subject to cancellation, in 
addition to the above, such portion of the net addition (not required by 
law) made within the taxable year to reserve funds as the Commissioner 
finds to be required for the protection of the holders of such policies only; 

(12) In the case of mutual marine insurance companies, there shall be 
allowed, in addition to the deductions allowed in paragraphs (1) to (10), 
inclusive, amounts repaid to policyholders on account of premiums pre- 
viously paid by them, and interest paid upon such amounts between the 
ascertainment and the payment thereof; 

(13) In the case of mutual insurance companies (other than mutual life 
or mutual marine insurance companies) requiring their members to make 
premium deposits to provide for losses and expenses. there shall be allowed, 
in addition to the deductions allowed in paragraphs (1) to (10), inclusive, 
(unless otherwise allowed under such paragraphs) the amount of premium 
deposits returned to their policyholders and the amount of premium 
deposits retained for the payment of losses, expenses, and reinsurance 
reserves; 

(14) (a) At the time of filing return for the taxable year 1918 a taxpayer 
may file a claim in abatement based on the fact that he has sustained a 
substantial loss (whether or not actually realized by sale or other dis- 
position) resultins from any material reduction (not due to temporary 
fluctuation) of the value of the inventory for such taxable year, or from 
the actual payment after the close of such taxable year of rebates in pur- 
suance of contracts entered into during such year upon sales made during 
such year. In such case payment of the amount of the tax covered by such 
claim shall not be required until the claim is decided, but the taxpayer shall 
accompany his claim with a bond in double the amount of the tax covered 
by the claim, with sureties satisfactory to the commissioner, conditioned 
for the payment of any part of such tax found to be due, with interest. 
If any part of such claim is disallowed then the remainder of the tax due 
shall on notice and demand by the collector be paid by the taxpayer with 
interest at that rate of 1% per month from the time the tax would have 
been due had no such claim been filed. If it is shown to the satisfaction 
of the commissioner that such substantial loss has been sustained, then in 
computing the taxes imposed by this title and by title III the amount 
of such loss shall be deducted from the net income. (c) If no such claim 
is filed,but it is shown to the satisfaction of the commissioner that during 
the taxable year 1919 the taxpayer has sustained a substantial loss of the 
character above described then the amount of such loss shall be deducted 
from the net income for the taxable year 1918 and the taxes imposed by 
this title and by title III for such year shall be redetermined accordingly. 
Any amount found to be due to the taxpayer upon the basis of such re- 
determination shall be credited or refunded to the taxpayer in accordance 
with the provisions of Section 252. 

(b) In the case of a foreign corporation the deductions allowed in sub- 
division (a), except those allowed in paragraph (2) and in clauses (a), (b), 
and (c) of paragraph (3), shall be allowed only if and to the extent that 
they are connected with income arising from a source within the United 
States; and the proper apportionment and allocation of the deductions 
with respect to sources of income within and without the United States 
shall be determined under rules and regulations prescribed by the Com- 
missioner with the approval of the Secretary. 


Items Not Deductible. 


Sec. 235. That in computing net income no deduction shall in any 

case be allowed in respect of any of the items specified in Section 215. 
Credits Allowed. 

Sec. 236. That for the purpose only of the tax imposed by Section 230 
there shall be allowed the following credits: 

(a) The amount received as interest upon obligations of the United 
States and bonds issued by the War Finance Corporation, which is included 
in gross income under Section 233; 

(b) The amount of any taxes imposed by Title III for the same taxable 
year: Provided, That in the case of a corporation which makes return for 
a fiscal year beginning in 1917 and ending in 1918, and in computing the 
tax as provided in subdivision (a) of Section 205, the tax computed for the 
entire period under Title II of the Revenue Act of 1917 shall be credited 
against the net income computed for the entire period under Title I of the 
Revenue Act of 1916 as amended by the Revenue Act of 1917 and under 
Title I of the Revenue Act of 1917, and the tax computed for the entire 
period under Titic III of this Act at the rates prescribed for the calendar 
year 1918 shall be credited against the net income computed for the entire 
period under this title; and 

(c) In the case of a domestic corporation, $2,000. 

Payment of Taz at Source. 

Sec. 237. That in the case of foreign corporations subject to taxation 
under this title not engaged in trade or business within the United States 
and not having any office or place of business therein, there shall be de- 
ducted and withheld at the source in the same manner and upon the same 
items of income as is provided in Section 221 a tax equal to 10% thereof, 
and such tax shall be returned and paid in the same manner and subject to 
the same conditions as provided in that section: Provided, That in the 
case of interest described in subdivision (b) of that section the deduction 
and withholding shall be at the rate of 2%. 

Credit for Tazes. 


Sec. 238 (a) That in the case of a domestic corporation the total taxes 
imposed for the taxable year by this title and by Title III shall be credited 





with the amount of af income, war-profits and excess-profits taxes paid 
during the taxable year to any foreign country, upon income derived from 
sources therein, or to any possession of the United States. 

If accrued taxes when ‘paid differ from the amounts claimed as credits 
by the corporation, or if any tax paid is refunded in whole or in part, the 
corporation shall at once notify the commissioner who shal] redetermine 
the amount of the taxes due under this title and under title III for the year 
or years affected, and the amount of taxes due upon such redetermination, 
if any, shall be paid by the corporation upon notice and demand by the 
collector, or the amount of taxes overpaid, if any, shall be credited or 
refunded to the corporation in accordance with the provisions of Sec- 
tion 252. In the case of such a tax accrued but not paid, the Commis- 
sioner as a condition precedent to the allowance of this credit may require 
the corporation to give a bond with sureties satisfactory to and to. be 
approved by him in such penal sum as he may require, conditioned for the 
payment by the taxpayer of any amount of taxes found due upon any 
such redetermination; and the bond herein prescribed shall contain such 
further conditions as the Commissioner may require. 

(b) This credit shall be allowed only if the taxpayer furnishes evidence 
satisfactory to the Commissioner showing the amount of income derived 
from sources within such foreign country or such possession of the United 
States, as the case may be, and all other information necessary for the 
computation of such credit. 

(c) If a domestic corporation makes a return for a fiscal year beginning 
in 1917 and ending in 1918, only that proportion of this credit shall be 
allowed which the part of such period within the calendar year 1918 bears 
to the entire period. 


Corporation Returns. 

Sec. 239. That every corporation subject to taxation under this title 
and every personal service corporation shall make a return, stating spe- 
cifically the items of its gross income and the deductions and credits 
allowed by this title. The return shall be sworn to by the President, 
Vice-President, or other principal officer aad by the Treasurer or Assist- 
ant Treasurer. If any foreign corporation has no office or place of 
business in the United States but has an agent in the United States, the 
return shall be made by the agent. In cases where receivers, trustees in 
bankruptcy, or assignees are operating the property or business of corpora- 
tions, such receivers, trustees, or assignees shall make returns for such 
corporations in the same manner and form as corporations are required 
to make returns. Any tax due on the basis of such returns made by 
receivers, trustees, or assignees shall be collected in the same manner as if 
collected from the corporations of whose business or property they have 
custody and control. 

Returns made under this section shall be subject to the provisions of 
Sections 226 and 228. 

When return is made under Section 226 the credit provided in subdivi- 
sion (c) of Section 236 shall be reduced to an amount which bears the 
same ratio to the full credit therein provided as the number of months in 
the period for which such return is made bears to twelve months. 


Consolidated Returns. 

Sec. 240. (a) That corporations which are affiliated within the mean- 
ing of this section shall, under regulations to be prescribed by the Com- 
missioner with the approval of the Secretary, make a consolidated return 
of net income and invested capital for the purposes of this title and title III, 
and the taxes thereunder shall be computed and determined upon the 
basis of such return: Provided, That there shall be taken out of such con- 
solidated net income and invested capital, the net income and invested 
capital of any such affiliated corporation organized after Aug. 1 1914, 
and not successor to a then existing business, 50% or more of whose gross 
income consists of gains, profits, commissions or other income, derived 
from a Government contract or contracts made between April 6 1917 
and Nov. 11 1918, both dates inclusive, In such case the corporation 
so taken out shall be separately assessed on the basis of its own invested 
capital and net income and the remainder of such affiliated group shall 
be assessed on the basis of the remaining consolidated invested capital 
and net income. 

In any case in which a tax is assessed upon the basis of a consolidated 
return, the total tax shall be computed in the first instance as a unit and 
shall then be assessed upon the respective affiliated corporations in such 
proportions as may be agreed upon among them, or, in the absence of 
any such agreement, then on the basis of the net income properly assign- 
able to each. There shall be allowed in computing the income tax only 
one specific credit of $2,000 (as provided in Section 236); in computing 
the war-profits credit (as provided in Section 311) only one specific ex- 
emption of $3,000; and in computing the excess-profits credit (as provided 
in Section 312) only one specific exemption of $3,000. 

(b) For the purpose of this section two or more domestic corporations 
shall be deemed to be affiliated (1) if one corporation owns directly or 
controls through closely affiliated interests or by a nominee or nominees 
substantially all the stock of the other or others, or (2) if substantially all 
the stock of two or more corporations is owned or controlled by the same 
interests. 

(c) For the purposes of Section 238, a domestic corporation which owns 
a majority of the voting stock of a foreign corporation shall be deemed to 
have paid the same proportion of any income, war-profits and excess-profits 
taxes paid (but not including taxes accrued) by such foreign corporation 
during the taxable year to any foreign country or to any possession of the 
United States upon income derived from sources without the United 
States, which the amount of any dividends (not deductible under Sec- 
tion 234) received by such domestic corporation from such foreign cor- 
poration during the taxable year bears to the total taxable income of such 
foreign corporation upon or with respect to which such taxes were paid: 
Provided, That in no such case shall the amount of the credit for such taxes 
exceed the amount of such dividends (not deductible under Section 234) 
received by such domestic corporation during the taxable year. 

Time and Place for Filing Returns. 

Sec. 241. (a) That returns of corporations shall be made at the same 
time as is provided in subdivision (a) of Section 227. 

(b) Returns shall be made to the collector of the district in which is 
located the principal place of business or principal office or agency of the 
corporation, or, if it has no principal place of business or principal office 
or agency in the United States, then to the collector at Baltimore, Mary- 
land. 

PART IV.—ADMINISTRATIVE PROVISIONS. 


Payment of Tazes. 
(These sections deal with the administrative features of the law and will 
be published next week.| 
TITLE I11.—WAR-PROFITS AND EXCESS PROFITS TAX. 
PART I.—GENERAL DEFINITIONS. 


Sec. 300. That when used in this title the terms ‘taxable year," ‘‘fiscal 
year,” “‘personal service corporation,” “paid or accrued,” and “‘dividends” 
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shall have the same meaning as provided for the purposes of income tax 
in Sections 200 and 201. The first taxable year for the purposes of this 
title shall be the same as the first taxable year for the purposes of the 
income tax under Title II. . 

PART II.—IMPOSITION OF TAX. 

Sec. 301. (a) That in lieu of the tax imposed by Title II of the Revenue 
Act of 1917, but in addition to the other taxes imposed by this Act, there 
shall be levied, collected, and paid for the taxable year 1918 upon the net 
income of every corporation a tax equal to the sum of the following: 


First Bracket. 


30% of the amount of the net income in excess of the excess-profits credit 
(determined under Section 312) and not in excess of 20% of the invested 
capital; 

Second Bracket. 

65% of the amount of the net income in excess of 20% of the invested 
capital; 

Third Bracket. 

The sum, if any, by which 80% of the amount of the net income in excess 
of the war-profits credit (determined under Section 311) exceeds the amount 
of the tax computed under the first and second brackets. 

(b) For the taxable year 1919 and each taxable year thereafter there 
shall be levied, collected, and paid upon the net income of every corpora- 
tion (except corporations taxable under subdivision (c) of this section) 
a tax equal to the sum of the following: 


First Bracket. 


20% of the amount of the net income in excess of the excess-profits 
credit (determined under Section 312) and not in excess of 20% of the 
invested capital; 

Second Bracket. 

40% of the amount of the net income in excess of 20% of the invested 
capital. 

(c) For the taxable year 1919 and each taxable year thereafter there shall 
be levied, collected, and paid upon the net income of every corporation 
which derives in such year a net income of more than $10,000 from any 

, Government contract or contracts made between April 6 1917, and Nov. 
11 1918, both dates inclusive, a tax equal to the sum of the following: 

(1) Such a portion of a tax computed at the rates specificed in subdivi- 
sion (a) as the part of the net income attributable to such Government 
contract or contracts bears to the entire net income. In computing such 
tax the excess-profits credit and the war-profits credit applicable to the 
taxable year shall be used: 

(2) Such a portion of a tax computed at the rates specified in subdivision 
(b) as the part of the net income not attributable to such Government 
contract or contracts bears to the entire net income. 

For the purpose of determining the part of the net income attributable 
to such Government contract or contracts, the proper apportionment and 
allocation of the deductions with respect to gross income derived from 
such Government contract or contracts and from other sources, respectively, 
shall be determined under rules and regulations prescribed by the Com- 
missioner with the approval of the Secretary. 

(d) In any case where the full amount of the excess-profits credit is not 
allowed under the first bracket of subdivision (a) or (b), by reason of the 
fact that such credit is in excess of 20% of the invested capital, the part not 
so allowed shall be deducted from the amount in the second bracket. 

(e) For the purposes of the Act approved March 21 1918, entitled ‘“‘An 
Act to provide for the operation of transportation systems while uader 
Federal control, for the just compensation of their owners and for other 
purposes,’’ the tax imposed by this title shall be treated as levied by an 
Act in amendment of Title II of the Revenue Act of 1917. 

Sec. 302. That the tax imposed by subdivision (a) of Section 301 shall 
in no case be more than 30% of the amount of the net income in excess of 
$3,000 and not in excess of $20,000, plus 80% of the amount of the net in- 
come in excess of $20,000; the tax imposed by subdivision (b) of Section 
301 shall in no case be more than 20% of the amount of the net income in 
excess of $3,000 and not in excess of $20,000, plus 40% of the amount of 
the net income in excess of $20,000; and the above limitations shall apply 
to the taxes computed under subdivisions (a) and (b) of Section 301, re- 
spectively, when used in subdivision (c) of that section. Nothing in this 
section shall be construed in such manner as to increase the tax imposed by 
Section 301. 

Sec. 303. That if part of the net income of a corporation is derived (1) 
from a trade or business (or a branch of a trade or business) in which the 
employment of capital is necessary, and (2) a part (constituting not less than 
30% of its total net income) is derived from a separate trade or business 
(or a distinctly separate branch of the trade or business) which if con- 
stituting the sole trade or business would bring it within the class of ‘‘per- 
sonal service corporations,’’ then (under regulations prescribed by the 
Commissioner with the approval of the Secretary) the tax upon the first 
part of such net income shall be separately computed (allowing in such com- 
putation only the same proportionate part of the credits authorized in 
Sections 311 and 312), and the tax upon the second part shall be the same 
percentage thereof as the tax so computed upon the first part is of such 
first part: Provided, That the tax upon such second part shall in no case 
be less than 20% thereof, unless the tax upon the entire net income, if 
computed without benefit of this section, would constitute less than 20% 
of such entire net income, in which event the tax shall be determined upon 
the entire net income, without reference to this section, as other taxes 
are determined under this title. The total tax computed under this section 
shall be subject to the limitations provided in Section 302. 

Sec. 304 (a) That the corporations enumerated in Section 231 shall, to 
the extent that they are exempt from income tax until Title II be exempt 
from taxation under this title. 

(b) Any corporation whose net income for the taxable year is less than 
$3,000 shall be exempt from the taxation under this title. 

(d) In the case of any corporation engaged in the mining of gold, the 
portion of the net income derived from the mining of gold shall be exempt 
from the tax imposed by this title, and the tax on the remaining portion 
of the net income shall be the proportion of a tax computed without the 
benefit of this subdivision which such remaining portion of the net income 
bears to the entire net income. 

Sec. 305. That if a tax is computed under this title for a period of less 
than twelve months, the specific exemption of $3,000, wherever referred to 
in this title, shall be reduced to an amount which is the same proportion 
of $3,000 as the number of months in the period is of twelve months. 


PART III.—CREDITS. 

Sec. 310. That as used in this title the term ‘‘pre-war period’’ means the 
calendar years 1911, 1912 and 1913, or, if a corporation was not in existence 
during the whole of such period, then as many of such years during the 
whole of which the corporation was in existence. 

Sec. 311. (a) That the war-profits credit shall consist of the sum of: 

(1) A specific exemption of $3,000; and 





(2) An amount equal to the average net income of the corporation for 
the pre-war period, plus or minus, as the case may be, 10% of the difference 
between the average invested capital for the pre-war period and the in- 
vested capital for the taxable year. If the tax is computed for a period of 
less than twelve months such amount shall be reduced to the same propor- 
tion thereof as the number of months in the period is of twelve months. 

(b) If the corporation had no net income for the pre-war period,or if the 
amount computed under paragraph (2) of subdivision (a) is less than 10% 
of its invested capital for the taxable year. then the war-profits credit shall 
be the sum of: 

(1) A specific exemption of $3,000; and 

(2) An amount equal to 10% of the invested capital for the taxable year. 

(c) If the corporation was not in existence during the whole of at least 
one calendar year during the pre-war period, then, except as provided in 
subdivision (d), the war-profits credit shall be the sum of: 

(1) A specific exemption of $3,000; and 

(2) An amount equal to the same percentage of the invested capital of 
the taxpayer for the taxable year as the average percentage of net income to 
invested capital, for the pre-war period, of corporations engaged in a trade 
or business of the same general class as that conducted by the taxpayer; but 
such amount shall in no case be less than 10% of the invested capital of 
the taxpayer for the taxable year. Such average percentage shall be de- 
termined by the Commissioner on the basis of data contained in returns 
made under Title II of the Revenue Act of 1917, and the average known as 
the medium shall be used. If such average percentage has not been de- 
termined and published at least 30 days prior to the time when the return 
of the taxpayer is due, then for purposes of such return 10% shall be used 
in lieu thereof; but such average percentage when determined shall be used 
for the purposes of Section 250 in determining the correct amount of the 
tax. 

(d) The war-profits credit shall be determined in the manner provided 
in subdivision (b) instead of in the manner provided in subdivision (c), in 
the case of any corporation which was not in existence during the whole of 
at least one calendar year during the pre-war period, if (1) a majority of its 
stock at any time during the taxable year is owned or controlled, directly 
or indirectly, by a corporation which was in existence during the whole 
of at least one calendar year during the pre-war period, or if (2) 50% or 
more of its gross income (as computed under Section 233 for income tax 
purposes) consists of gains, profits, commissions, or other income, de- 
rived from a Government contract or contracts made between April 6 
1917 and Nov. 11 1918, both dates inclusive. 

(e) A foreign corporation shall not be entitled to a specific exemption of 
$3,000. 

Sec. 312. That the excess-profits credit shall consist of a specific exemp- 
tion of $3,000 plus an amount equal to 8% of the invested capital for the 
taxable year. 

A foreign corporation shall not be entitled to the specific exemption of 
$3 ,000. 

PART IV.—NET INCOME. 

Sec. 320. (a) That for the purpose of this title the net income of a cor- 
poration shall be ascertained and returned— 

(1) For the calendar years 1911 and 1912 upon the same basis and in 
the same manner as provided in Section 38 of the Act, entitled ‘“‘An Act to 
provide revenue, equalize duties, and encourage the industries of the 
United States, and for other purposes,’’ approved Aug. 5 1909, except that 
taxes imposed by such section and paid by the corporation within the year 
shall be included: 

(2) For the calendar year 1913 upon the same basis and in the same 
manner as provided in SectionII of the Act entitled ‘“‘An Act to reduce 
tariff duties and to provide revenue for the Government, and for other 
purposes,’’ approved Oct. 3 1913, except that taxes imposed by Section 38 
of such Act of Aug. 5 1909, and paid by the corporation within the year 
shall be included, and except that the amounts received by it as dividends 
upon the stock or from the net earnings of other corporations subject to 
the tax imposed by Section II of such Act of Oct. 3 1913, shall be de- 
ducted; and 

(3) For the taxable year upon the same basis and in the same manner 
as provided for income tax purposes in Title II of this Act. 

(b) The average net income for the pre-war period shall be determined 
by dividing the number of years within that period during the whole 
of which the corporation was in existence into the sum of the net income 
for such years, even though there may have been no net income for one or 
more of such years. 


PART V.—INVESTED CAPITAL. 


Sec. 325. (a) That as used in this title— 

The term “intangible property’’ means patents, copyrights, secret 
processes and formulae, good will, trade-marks, trade-brands, franchises, 
and other like property; 

The term ‘‘tangible property’’ means stocks, bonds, notes, and other 
evidences of indebtedness, bills and accounts receivable, leaseholds and 
other property other than intangible property; 

The term ‘‘borrowed capital’’ means money or other property borrowed, 
whether represented by bonds, notes, open accounts, or otherwise; 

The term “inadmissible assets’’ means stocks, bonds, and other obli- 
gations (other than obligations of the United States), the dividends or 
interest from which is not included in computing net income, but where 
the income derived from such assets consists in part of gain or profit 
derived from the sale or other disposition thereof, or where all or part 
of the interest derived from such assets is in effect included in the net 
income because of the limitation on the deduction of interests under para- 
graph (2) of subdivision (a) of Section 234, a corresponding part of the 
capital invested in such assets shall not be deemed to be inadmissible 
assets; the term “ le assets’’ means all assets other than inadmis- 
sible assets, valued in accordance with the provisions of subdivision (a) 
of Section 326, Section 330, and Section 331. 

(b) For the purposes of this title, the par value of stock or shares shall, in 
the case of stock or shares issued at a nominal value or having no par value, 
be deemed to be the fair market value as of the date or dates of issue of 
such stock or shares. 

Sec. 326. (a) That as used in this title the term “invested capital’’ for 
any year means (except as provided in subdivisions (b) and (c) of this 
section): 

(1) Actual cash bona fide paid in for stock or shares; 

(2) Actual cash value of tangible property, other than cash, bona fide 
paid in for stock or shares, at the time of such payment, but in no case to 
exceed the par value of the original stock or shares specifically issued 
therefor, unless the actual cash value of such tangible property at the time 
paid in is shown to the satisfaction of the Commissioner to have been 
clearly and substantially in excess of such par value, in which cash such 
excess shall be treated as paid-in surplus: Provided, That the Commissioner 
shall keep a record of all cases in which tangible property is included in 
invested capital at a value in excess of the stock or shares issued therefor, 
containing the name and address of each taxpayer, the business in which 
engaged, the:amount of invested capital and net income shown by the 
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return, the value of the tangible property at the time paid in, the par 
value of the stock or shares specifically issued therefor, and the amount 
included under this paragraph as paid-in surplus. The Commissioner 
shall furnish a copy of such record and other detailed information with 
respect to such cases when required by resolution of either House of Con- 
gress, without regard to the restrictions contained in Section 257. 

(3) Paid-in or earned surplus and undivided profits; not including surplus 
and undivided profits earned during the year; 

(4) Intangible property bona fide paid in for stock or shares prior to 
March 3 1917, in an amount not exceeding (a) the actual cash value of such 
property at the time paid in: (b) the par value of the stock or shares issued 
therefor; or (c) in the aggregate 25% of the par value of the total stock or 
shares of the corporation outstanding on March 3 1917, whichever is lowest; 

(5) Intangible property bona fide paid in for stock or shares on or after 
March 3 1917, in an amount not exceeding (a) the actual cash value of such 
property at the time paid in; (b) the par value of the stock or shares issued 
therefor; or (c) in the aggregate 25% of the par value of the total stock or 
shares of the corporation outstanding at the beginning of the taxable year, 
whichever is lowest: Provided, That in no case shall the total amount in- 
cluded under paragraphs (4) and (5) exceed in the aggregate 25% of the 
par value of the total stock or shares of the corporation outstanding at the 
beginning of the taxable year; but 

(b) As used in this tit’e the term “invested capital’’ does not include 
borrowed capital. 

(c) There shall be deducted from invested capital as above defined a 
percentage thereof equal to the percentage which the amount of inadmissible 
assets is of the amount of admissible and inadmissible assets held during 
the taxable year. 

(d) The invested capital for any period shall be the average invested 
capital for such period, but in the case of a corporation making a return 
for a fractional part of a year, it shall (except for the purpose of paragraph 
(2) of subdivision (a) of Section 311) be the same fractional part of such 
average invested capital. 

The average invested capital for the pre-war period shall be determined 
by dividing the number of years within that period during the whole of which 
the corporation was in existence into the sum of the average invested 
capital for such years. 

Sec. 327. That in the following cases the tax shall be determined as 
provided in Section 328: 

(a) Where the Commissioner is unable to determine the invested capital 
as provided in Section 326; 

(b) In the case of a foreign corporation; 

(c) Where a mixed aggregate of tangible property and intangible prop- 
erty has been paid in for stock or for stock and bonds and the Commissioner 
is unable satisfactorily to determine the respective values of the several 
classes of property at the time of payment, or to distinguish the classes of 
property paid in for stock and for bonds, respectively; 

(d) Where upon application by the corporation the Commissioner finds 
and so declares of record that the tax if determined without benefit of this 
section would, owing to abnormal conditions affecting the capital or income 
of the corporation, work upon the corporation an exceptional hardship 
evidenced by gross disproportion between the tax computed without bene- 
fit of this section and the tax computed by reference to the representative 
corporations specified in Section 328. This subdivision shall not apply 
to any case (1) in which the tax (computed without benefit of this section) 
is high merely because the corporation earned within the taxable year a 
high rate of profits upon a normal invested capital; nor (2) in which 50% 
or more of the gross income of the corporation for the taxable year (com- 
puted under Section 233 of Title II) consists of gains, profits, commis- 
sions, or other income, derived on a cost-plus basis from a Government 
contract or contracts made between April 6 1917 ard Nov. 11 1918, both 
dates inclusive. 

Sec. 328. (a) In the cases specified in Section 327 the tax shall be the 
amount which bears the same ratio to the net income of the taxpayer (in 
excess of the specific exemption of $3,000) for the taxable year, as the 
average tax of representative corporations engaged in a like or similar 
trade or business, bears to their average net income (in excess of the specific 
exemption of $3,000) for such year. In the case of a foreign corportaion 
the tax shall be computed without deducting the specific exemption of 
$3,000 either for the taxpayer or the representative corporations. 

In computing the tax under this section the Commissioner shall com- 
pare the taxpayer only with representative corporations whose invested 
capital can be satisfactorily determined under Section 326 and which are, as 
nearly as may be, similarly circumstanced with respect to gross income, 
net income, profits per unit of business transacted and capital employed, 
the amount and rate of war profits or excess profits, and all other relevant 
facts and circumstances. 

(b) For the purposes of subdivision (a) the ratios between the average tax 
and the average net income of representative corporations shall be de- 
termined by the Commissioner in accordance with regulations prescribed 
by him with the approval of the Secretary. 

In cases in which the tax is to be computed under this section, if the tax 
as computed witkout the benefit of this section is less than 50% of the 
net income of the taxpayer, the installments shall in the first instance be 
computed upon the basis of such tax; but if the tax so computed is 50% 
or more of the net income, the installments shall in the first instance be 
computed upon the basis of a tax equal to 50% of the net income. In any 
case, the actual ratio when ascertained shall be used in determining the 
correct amount of the tax. If the correct amount of the tax when deter- 
mined exceeds 50% of the net income, any excess of the correct installments 
over the amounts actually paid shall on notice and demand be paid to- 
gether with interest at the rate of }4 of 1% per month on such excess from 
the time the installment was due. 

(c) The Commissioner shall keep a record of all cases in which the tax 
is determined in the manner prescribed in subdivision (a), containing the 
name and address of each raxpayer, the business in which engaged, the 
amount of invested capital and net income shown by the return, and the 
amount of invested capital as determined under such subdivision. The 
Commissioner shall furnish a copy of such record and other detailed in- 
formation with respect to such cases when required by resolution of either 
House of Congress, without regard to the restrictions contained in Section 257. 

[The remaining sections of the law will be given next week.] 
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CONTINUED OFFERING OF BRITISH TREASURY 
BILLS. 

The usual offering of ninety-day British Treasury bills 
was disposed of this week by J. P. Morgan & Co. on the 
same discount basis as last week, viz., 5%. The bills are 
dated Feb. 4. 





—————d 
OFFERING OF UNITED KINGDOM OF GREAT BRITAIN 
AND IRELAND BONDS. 


It was announced yesterday that subscription books will 
be opened on the 13th inst. at the office of J. P. Morgan & 
Co. for an offering (at 101 and interest, yielding 5.40) 
of United Kingdom of Great Britain and Ireland 20-year 
5%% gold bonds due Feb. 1 1937, previously reserved for 
the conversion of the two-year notes which matured Feb. 1. 


On the 6th inst. J. P. Morgan & Co. issued the following 
announcement in the matter: 


J. P. Morgan & Co. announce that of the $142,000,000 of United King- 
dom of Great Britain and Ireland twenty-year 54% bonds which were 
reserved for the conversion of the two-year notes which matured Feb. 1, 
there remain to be sold by the group which underwrote the conversion of 
the outstanding notes a balance of a little over $28,000,000, or approxi- 
mately 20% of the amount of the issue outstanding. 

The one and two-year convertible notes of Great Britain were put out 
in January 1917. The total issue was $250,000,900, of which $100,000,000 
matured in one year and $150,000,000 in two years. When the one-year 
notes matured only a very small amount, less than $1,000,000, was pre- 
sented for conversion. After the signing of the armistice in November 
1918 the two-year notes began to come in for conversion in substantial 
amounts and this tendency was stimulated by the announcement that a 
group had been formed to take all the bonds which were not applied for 
by the holders in the exercise of their rights of conversion. 

The notes were originally distributed through a country-wide syndicate 
of dealers and distributing banks and those who were most active in the 
previous sale will be given an opportunity to participate in a new dis- 
tributing syndicate formed to place the new bonds with investors. 


The following is the underwriting. syndicate which will 
offer the bonds: 
J. P. Morgan & Co, 
First National Bank, New York City. 
National City Co., New York City. 
Harris, Forbes & Co. 
Brown Brothers & Co. 
Wm. A Read & Co. 
J. & W. Seligman & Co. 
Kidder, Peabody & Co. 
Lazard Freres. 
Kissel, Kinnicutt & Co. 
White, Weld & Co. 


The bonds which are being offered are, it is announced, a 
direct obligation of the Government of the United King- 
dom of Great Britain and Ireland and are listed on the New 
York Stock Exchange. Principal and interest are payable 
without deduction for any British taxes, present or future, 
in New York, in United States gold coin, or at the option of 
the holder in London in sterling at the fixed rate of exchange 
of 4.861% to the pound. 





Guaranty Trust Co. of New York. 

Bankers Trust Co., New York City. 

Farmers’ Loan & Trust Co., New 
York City. 

Central Trust Co. of Illinois, Chicago. 

Union Trust Co., Pittsburgh. 

Continental & Commercial Trust & 
Savings Bank, Chicago. 

First & Old Detroit National Bank, 
Detroit. 











BRITISH WAR LOANS TO DATE. 


The following details of British war bonds issued since 
1914, publshed by the Bankers’ Clearing House, by courtesy 
of the Bank of England, appeared in the ‘London Stock 
Exchange Weekly Official Intelligence” of Jan. 4: 


ISSUES OF WAR LOANS. 

Amount of Price of 

Issue. Issue. Issue. Date of Issue. H.M.Etch . 
3%% War Loan, £350,000,000 95% ae eee £331,798 408 


1925-1928 ov. J 
3% Exchequer £50,000,000 Tender 5thto 10th March, £47,942,345 

Bonds, 1920 £95 18s. 1d. average 1915 
Unlimited Par 2ist June So, 30m £592 345,604 


Cash credited to 
eq’ T 


4%% War Loan, 
1925-1945 July 1 

5% Exchequer Unlimited Par 17th Dec. 1915 to £237,829,469 
Bonds, 1920 lst June 1916 

5% Exchequer Unlimited 2d June 1916 to £34,262,604 
Bonds, 1919 27th Sept. 1916 

5% Exchequer Unlimited 2d June 1916 to £62,495,527 

i 1 2d Oct. 1916 

6% Exchequer Unlimited 2d Oct. 1916 to £160,951,700 
Bonds, 1920 30th Dec. 1916 

5% War Loan, Unlimited llth Jan. 1917 to 5% & 4% 
1929-1947 16th Feb. 1917 War Loans 

£941 ,476,710 

4% War Loan, 

1929-1942 


llth Jan. to 16th -..... sth ae 
Feb. 191 
5% Exchequer 13th April to 22d £82 ,110,000 
Bonds, 1922 1917 


Sept. 

Nat’l War Bonds, Ist Oct. 1917 to £616,193,692 
lst Series 3ist March 1918 

Nat'l War Bonds, 5% Bonds par; lst April 1918 to £482,531,050 
d Series, 4% Bonds ist to 30th Sept. 1918 


22d April, par: 


Unlimited 
Unlimited 
Unlimited 
Unlimited 


Par 


Unlimited 5% Bonds, Par Since Ist Oct. 1918 £244,049,000 
4% Bonds,101%4 % (Up to & inel, 
21stDec.’18) 


Nat’l War Bonds, 
3d series 








BRITISH BANK AMALGAMATIONS IN 1918. 


The following is taken from the ‘‘London Stock Exchange 
Weekly Official Intelligence” of Jan. 4: 


The year 1918 will always be remarkable in the banking world, by reason 
of the important amalgamations that have taken place between some of 
the most important clearing and other banks. In our report last year we 
referred to a provisional agreement made between the London and Pro- 
vincial Bank and the London and South Western Bank, for amalgamation 
under the title of London Provincial and South Western Bank, Limited, 
also another provisional agreement between the National Provincial Bank 
of England, Limited, and the Union of London and Smiths Bank, Limited, 
for amalgamation under the title of National Provincial and Union Bank 
of England, Limited. These amalgamations were duly completed in the 
year just ended and were followed by others. 

An amalgamation (completed Aug. 24 1918) between Lloyds Bank, 
Limited, and the Capital and Counties Bank, Limited (title Lloyds Bank, 
Limited). 
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An amalgamation (completed Sept. 30 1918) between the London City 
and Midland Bank, Limited, and the London Joint Stock Bank, Limited 
(new title London Joint City and Midland Bank, Limited). 

An amalgamation (completed Oct. 2 1918) between Barclays Bank, Limi- 
ted, and the London Provincial and South Western Bank, Limited (title 
Barclays Bank, Limited) 

An amalgamation (completed Dec. 18 1918) between Martin’s Bank 
Limited, and the Bank of Liverpool, Limited (title Bank of Liverpool and 
Martin's, Limited). 

The acquisition of premises occupied by W. & J. Biggrestaff, of Smithfield 
and Liverpool, and opening of branches therein by the National Provincial 
and Union Bank of England, Limited (announced Nov. 18). 

A provisional agreement with the Bradford District Bank, Limited, for 
amalgamation with the National Provincial and Union Bank of England, 
Limited (announced Dec. 14). 

A provisional agreement has also been made between the London County 
Westminster and Parr’s Bank, Limited, for amalgamation with the Notting 
ham and Nottinghamshire Banking Co., Limited (announced Nov. 29). 

Lloyds Bank, Limited, also purchased a controlling interest in the Na- 
tional Bank of Scotland, Limited, and the London River Plate Bank, 

Limited. 


PROPOSED CREDITS TO BELGIUM BY UNITED 
STATES, GREAT BRITAIN AND FRANCE. 

London advices of Feb. 6 stated that it was understood 
that arrangements had been practically completed by which 
a group of the principal British banks will grant an acceptance 
of credit of approximately $20,000,000 to a group of Belgian 
banks for the purchase of essential commodities in this 
country. This announcement follows one from Paris on 
Jan. 31 which credited a Havas dispatch from Brussels with 
stating that 10 billion francs was to be advanced by Great 
Britain, France and the United States, the amount to be 
deducted from the first installment of the war indemnity 
tobe paid by Germany. It was added that the amount 
would be raised by an inter-Allied bond issue or by a German 
loan ‘having priority over all other loans. Plans for the 
ereation of a Belgium credit in the United States were said 
to be nearing completion yesterday. The financing, it is 
said, is'to’ be in the form of an acceptance credit similar to 
an export credit extended some time ago to France. The 
negotiations.for the Belgian credit, which it is understood, 
will-amount ; to approxinately $50,000,000, are being con- 
ducted in. New York. It is proposed, it is said, to make 
the acceptances eligible for rediscount at the Federal Reserve 
bank, The. proceeds of the loan to Belgium, the “Tribune” 
of yesterday reported, will be used in this country for the 
purchase of building and other materials to be shipped abroad 
or the reconstruction of a number of the industrial plants 
in Belgium which-were-destroyed by the Germans. 














ARGENTINE CREDIT FOR EUROPEAN ALLIES. 


- ‘The signing on Feb. 4 of. the cereal convention between 
Argentina and the European Allies was announced in Buenos 
Aires ‘press ‘dispatches on that date. The convention, 
which provides for a ¢redit’ d!' 80,000,000 pesos gold each 
to.France and Great Britain and 40,000,000 pesos gold 
to Italy for the purchase of Arngetina’s surplus grain, is to 
run for two years.. The representatives of Great Britain, 
France and Italy who with Julio, Moreno, Acting Minister 
‘of ‘Finance of’ Argentina, signed the convention are said 
to have declined: to affix their signatures to it if it provided 
fora fixed quantity of cereals or a minimum price. The 
Buenos. Aires dispatches of the 4th also said: 

Immediately after the document was signed President Irigoyen issued a 
decree fixing the prices for exportation of cereals under the convention as 
follows: Wheat, 1234: pesos for hundred kilos;.oats,-7 pesos; linseed, 18 

; @nd miaize,'6}4' pesos. 
Under the American Treasury exchange rate the equivalents of the ex- 


port charge in American gold will be respectively $5 31, $2 97..$7 64 and 
$2°76 

“Financial America’ of yesterday (Feb..7) said: 

A private cable from Buenos Aires says: “A second Argentine Go- 
ernment decreé prohibits exports unless bought minimum: maizé 60 linseed 
10 above actual.” 

The trade construes this te mean that no exports of corn will be allowed 

_ from, Argentipa unless bought at 50% above the recent export minimum 
oe 74Kc. 


On 'the 3rd inst. it was reported that the Royal Commis- 


sion had agreed to purchase $200,000,000 of Argentine pro- |"’ 


duce, ‘including’ wheat)’ ¢orn ' and. oats,’ meats, wool and 
hides. A. cable: réceived at Chicago reporting this said: 


The products are to be paid for in 5%, bonds and the time is not stipn- 


lated. Shipments. are to be made. simultaneously. 

The Argentine Government stated to-day that the minimum export 
price of wheat will be $12 50 per 100 kilos, WHER Parent to about 
$1.55 per bushel in American money. 

seapiete, 9F Cosn NAEP R poontnten ff er $6 60'péer 100 kilos, 
without bags, f » Which is equiv: Ritulemi ton 
Bushel at the prevail Fate of exchange 








“ANNOUNCEMENT BY J: P: MORGAN & C0: GONCERN- 
“°° ING REDEMPTION OF FRENCH NOTES. re 
Holders’ of thé French Government 514% convertible 

“Wibted placed ‘in’ 1917 ‘and’ matting oh’ April’ 1 haye’ been 


advised, in a statement issued on Feb. 1 by J. P. Morgan 
& Co., acting on behalf of the French High Commission, 
that these notes may be presented for payment at the firm’s 
offices on the date of maturity at the rate of $1,052 50 for 
each $1,000 in principal amount of notes. The total issue 
amounted to $100,000,000, and of that total btween 
$1,000,000 and $2,000,000 are said to have been converted. 
Supplementing the announcement given out by the Morgan 
firm, a French financial representative in this country is 
said to have made the definite statement on Feb. 3 that 
there would be no financing by the French Government, or 
through a loan by American bankers, to take up the notes. 
The money, it is stated, is already available in the United 
States through investment in Treasury certificates of indebt- 
edness. We give as follows the statement issued by J. P. 
Morgan & Co. on the Ist inst.: 


Many holders of the 544% secured loan convertible notes of the Govern- 
ment of the French Republic, due Aptil 1 1919, have made inquiry as to 
the method of availing of their option to receive payment in dollars in 
New York or in francs in Paris at the rate of francs 5.75 to the dollar. 

In order to permit holders of said notes, without inconvenience or cost 
of shipping, to obtain the benefits arising from the privilege of optional 
repayment in Paris at the foregoing rate, the above notes may be presented 
at the office of J. P. Morgan & Co. on the day of maturity, April 1 1919, 
for payment at the rate of 105% % of the principal amount, to wit: $1,052 50 
for each $1,000 in principal amount of notes. Coupons due April 1 1919, 
accompanied by proper ownership certificates, will be paid on that date 
at the office of J. P. Morgan & Co. at the same rate, to wit: 1054%% 
of the face amount of such coupons. 








PROPOSAL FOR INTERNATIONAL MORATORIUM 
BY ALVIN W. KRECH. 


A suggestion of an international moratorium, made by 
Alvin W. Krech, President of the Equitable Trust Company 
of New York, who is visiting France to study financial con- 
ditions, was contained in a statement given by him to the 
Associated Press on Feb. 5 and cabled to the daily press 
from Paris as follows: 


The temporary suspension of liquidation by the Governments to one 
another ought to be one of the first expedients of intergovernment finance. 
I mean that for the present we should have an international moratorium 
between the Governments in order to give the nations breathing time. 

France owes England and America; Belgium owes France, England, and 
America; Italy owes America, England and France. The small! nations 
owe the big ones. No one of them, large or small, can conveniently pay 
at the moment. Hence they all need an international moratorium, to 
afford time for reconstruction. Even Germany must have time to make 
payments. 

It seems to me that this is the time that America, with infinite advan- 
tage to herself, may supplement her military support, now that the oc- 
casion for such support has practically disappeared, by becoming a genuine 
factor in the establishment of an intimate union with France for the pro- 
motion of the material interests of both countries. 


In further advices regarding Mr. Krech’s proposals, the 
Associated Press in a Paris cablegram on the 5th inst. 
quoted him as saying: 


The interdependence of the nations of the world after this cataclysm 
must be obvious, and therefore the situation in France, the centre of the 
conflict, is of vital interest to us. The enormous inflation here of the 
currency has created a temporary and purely fictitious plethora of money, 
and while the rates for money are quotably low, all food and commodity 
prices are well nigh prohibitive. 
restriction of commercial credit. 

Neglecting for a time the indebtedness of France to her allies (offset to 
some extent by the deferred collectible obligations of Belgium, Russia, the 
Balkans and others held by her investors) we find on the liability side of 
the ledger the cost or reconstruction, the return of her monetary circula- 
tion to an approximately normal basis, the resumption of her coal and iron 
production and the development of industries in the restored provinces, 
the re-establishment of her merchant marine, raw materials of all sorts, 
foodstuffs, and, lastly, the transformation and regrouping of her vast mili- 
tary establishment into contented industrial communities. This trans- 
formation is susceptible of accomplishment with less friction by her than 
in any other of the belligerent countries. 

On the asset side of the ledger the item of first importance is the matter of 
the German indemnity, the amount and terms of payment and the method 
of distribution to individual claimants. The former is in the hands of the 
Peace Commission, and the latter is the subject of pending national legis- 
lation. It will be months before either is definitely determined. 

The present relations between the dollar and the franc are obscured tem- 
‘porarily by the general prohibition on importation of all commodities and 
the artificial restrictions placed by the Governments upon exchange. 

The official representatives of the United States stand squarely upon the 
: platform of no embargoes and no restrictions respecting neutral and inter- 
Allied countries, and the rationing of raw materials in the Central Powers 
“after the indemnity terms have been determined. They are convinced 
that the sooner the lid is lifted the sooner will the nations affected be able 
to resume their normal industrial activity. Indeed, they are urging that 
all embargoes affecting the Near East and the Eastern Mediterranean shall 
be lifted forthwith. 
.and British Governments have accumulated considerable 


This is coincident with the severest 


dom of control and regulation in trade. 
That, is, we may as well recognize the situation in which we are 


"and tae e the bump. We can make a cushion to lessen the shock of 


‘Ametica creating long-term commercial credits in 


von ough tho dof American banks and Investors of dollar e 
ae Garo ee eee based on security of undoubted val 
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OFFERING OF NEW BRITISH BONDS IN CANADA. 

Sir Hardman Lever, financial representative of the British 
Government in the United Statos, has announced, says the 
“Monetary Times” of Toronto in its issue of Jan. 31, that 
on and after Feb. 1 the British Treasury will receive subserip- 
tions in Canada for a new series of national war bonds. The 
new issue will not carry the right of conversion into past or 
future war loans, and the issue of 7-year bonds will be dis- 
continued. The new bonds will bear interest at 5%, sub- 
ject to income tax for five and ten years, and 4% income tax 
compound for ten years. The issue price of the 5% bonds 
will be par and that of the 4% bonds 101%. The five-year 
5 per cents will be redeemed at 102, the ten years at 105, and 
the 4 per cents at par. 








ORDER-IN-COUNCIL REMOVING MONEY RESTRIC- 


TIONS IN CANADA. 

The removal of the Canadian restrictions with respect to 
borrowing was made under the following Order-in-Council, 
dated Jan. 14: 

Al the Government House at Ottawa, Tuesday, Jan. 14 1919. 

Present: His Excellency the Governor-General in Council. 

Whereas the Minister of Finance reports that it is now no longer neces- 
sary that the restrictions with respect to borrowing money prescribed by 
the Order-in-Council of Dec. 22 1917 (P. C. 3439) and the Orders-in-Council 
in amendment thereof should continue in force— 

Therefore, his Excellency the Governor-General in Council, on the recom- 
mendation of the Minister of Finance, and under the provisions of the War 
Measures Act, 1914, is pleased to make and enact, and doth hereby make 
and enact the following regulation: 

Regulation. 

1. The Order of the Governor-General in Council, dated Dec. 22 1917 
(P. C. 3439), and the Orders of the Governor-General in Council in amend- 
ment thereof are hereby rescinded and repealed, and no bonds, debentures, 
or other securities or shares shall be deemed to have been unlawfully issued, 
sold, offered or advertised for sale, because they have been heretofore 
issued, sold, offered or advertised for sale without the certificate of approval 
of the Minister of Finance, required under the provisions of the said Orders- 
in-Council. 

RODOLPHE BOUDREAU, Greffier du Conseil prive. 








PROPOSAL BY W. A. WATT OF AUSTRALIA FOR 
BRITISH EMPIRE WAR DEBTS COMMISSION. 


The formation of a British Empire War Debts Com- 
mission to take over full control of the war debts of. the 
United Kingdom, Canada, Australia, New Zealand, India, 
South Africa and other parts of the Empire, was proposed 
by W. A. Watt, acting Premier of Australia, on Jan. 28. 
Mr. Watt’s proposal was made at a conference held at Mel- 
bourne of twenty-four Federal and State Ministers during 
a discussion by him of the indebtedness incurred by the 
Empire during the war. In its account of what he had to 
say the New York “Times” in a Melbourne cablegram said: 


Such a combination, Mr. Watt believed, would be powerful beyond any- 
thing hitherto attempted in the financial world, and would result in the 
saving of millions of dollars to the Empire. He suggested that each of 
the Dominions and dependencies should be represented on the commission 
on a debt or population basis. 

Mr. Watt said that the commission should be created and prepared to 
take over the control of the various debts by December, 1919, and that all 
interest should be paid by the commission after that date. 

He announced that in order to better absorb her returning fighters 
Australia was planning to extend industry along new as well as existing 
lines, and would look to America and other countries for capital, and en- 
courage investments in Australia. 

“All of us,"’ said Mr. Watt, ‘‘desire to have our soldiers return as rapidly 
as possible, but without co-ordination between the different State Gov- 
ernments and the Federal Government, difficulties are likely to arise 
regarding the settlement of our men and their employment. The Fed- 
eral Government has decided to invite all the State Governments to study 
a@ program of public works and finances. 

“The main repatriation pressure probably will come twelve months 
after peace has been signed. We hope to effect an agreement to provide, 
if and when necessary, a wider system of public works throughout Aus- 
tralia."’ 

Senator Miller, Minister for Repatriation, explained that 70,000 soldiers 
already had returned, that 30,000 were on the way, and 167,000 had not 
yet embarked. He estimated that 10% would settle on the land. Each 
settler would require about $7,500 to start with, which would involve a 
national expenditure of about $150,000,000. 








ITALY’S WAR DEBT. 

A statement in which Italy’s war debt is placed at more 
than $12,500,000,000, as compared with $2,750,000,000 
when that country entered the war, is attributed to Luigi 
Luzzatti, former Premier and a leading financial author- 
ity, in urging on the 5th inst. financial aid to Italy. Ac- 
cording to Associated Press advices from Rome, the former 
Premier said that when pensions, Government bills to 
manufacturers and other necessary expenses had been paid, 
the national debt probably would total $16,000,000,000. 


The Associated Press also quoted him as saying: 

Italy, I am sad to say, leads the whole world in the relative height of 
its war debt. Subtracting Italy's losses in men and money, her national 
wealth is only about $20,000,000,000. If all the war loans of the Entente 
should be thrown together in one consolidated sum, Italy and France, 





whose efforts and losses in men and substance have been the greatest, 
will be compensated by bearing a smaller proportion of the war debt. 
The United States and Great Britain are not only strong but generous, 
and they will acknowledge that Italy and France, the two principal cen- 
tres of Teutonic slaughter and devastation, should be supported finan- 
cially, therefore, with correspondingly greater help. 
The former Premier, who, it is stated, is an old and en- 


thusiastic supporter of the idea of the Society of Nations, 
said that he still believed in the principles of such an or- 


ganization. He is further said to have added: 

I believe in the constitution of a League of Nations, because I believe 
fervently in the principle of human solidarity, but I feel and know that 
ideality alone, although indispensable, cannot constitute a universal edifice 
capable of resisting the attacks of human interests unless those interests 
are regulated by mutual usefulness. 

Essential economic and financial questions, the importance of which 
are growing daily, are unification of war loans and federation of exchanges 
both in relation to the future and the unity of monetary circulation. An- 
other essential question which needs competent technical solution is that 
of customs, since the stronger States belonging to a League of Nations 
could hinder international traffic, or, worse still, start a customs war, 
which always leads to political and military wars. 








SIGNOR CRESPI’S PROPOSALS FOR POOLING BY ALLIES 
OF INDEMNITIES PAID BY ENEMY. 

The pooling of indemnities to be paid by Germany is pro- 
posed by Signor Crespi, member of the Italian delegation 
to the Peace Conference, who suggests the “establishment 
of a single financial front for the Allies.’”” He proposes that 
the fund be periodically apportioned among the different 
nations and that it “be augmented by taxes of a universal 
character levied on all States,.enemy, allied or neutral.” 
Signor Crespi’s ideas were presented in a statement to the 
Associated Press at Paris on Feb. 2; after saying that the 
Central Powers must compensate the Allies for the damage 


suffered during the war, Signor Crespi is quoted as follows: 

On the other hand, all the Allies have suffered immense losses, and they 
must all benefit from the indemnities which the enemy is to pay. Each one 
should receive in proportion to the effort it has made. Thus, smaller States 
that have spent more than larger ones in comparison to their wealth ought 
to receive larger indemnities in proportion. Absolute fairness ought to be 
preserved in the division of indeminties. 

The simplest way to carry out the actual distribution would be to put the 
entire fund into a common pool, which could be periodically apportioned 
among the different nations. The fund should be augmented by taxes‘of a 
universal character levied on all States, enemy, Allied, or neutral, the last 
named having benefited from the sacrifices made by the Allies. Such 
taxes might be levied on exports and imports, and also on coal and raw 
materials. It seems to me only fair that countries which have benefited, 
and even grown rich, through the suffering and sacrifice of the Allies should 
be made to help compensate the Allies. Such a tax would not weigh more 
heavily on one State than on another, since it would be universal. It would 
merely have the effect of raising prices on some certain particular products 
in all countries alike. 

The enemy should be forced to pay off as soon as possible the Allies’ debts. 
The international tax would furnish interest on the rest and a sinking fund 
for paying it off eventually. In my opion the enemy ought to be allowed 
to pay, not only in gold, but in raw materials and finished products, Part 
of their debt might be covered by bonds, which they would take up grad- 
ually in exchange for goods delivered to the Allies. 

The supply of raw materials is another important question to be con- 
sidered. If they are furnished to enemy countries at the same time and at 
the same prices as to the Allies the Austrians and Germans, whose indus- 
trial plants have not been destroyed and who are ready to return to a peace 
basis in their production more rapidly than the Allies, would reach foreign 
markets quicker and under better conditions than would be possible for the 
Allies. This we must avoid at all costs. I, therefore, propose that dis- 
tribution of raw materials be internationally controlled in such a way that 
Allied countries may be served before enemy countries. 

Another important question involved is that of the length of the working 
day. A day’s labor in Germany before the war was very long. If it con- 
tinues so now, they will be able to produce more cheaply than we can. 
Therefore, international laws on this question have become essential. 

Another problem is that of exchange between different nations. To 
cite an example, my own country, when peace is re-established, will have 
to import very largely to replenish depleted stocks. This will have a 
disastrous effect on our money unless the States control exchange. I 
therefore consider that the present State control of import and export 
trade must continue for some time. 


The Associated Press adds: 

A universal tax, the proceeds of which would be put into a common 
fund along with the indemnities Germany should be made to pay is pro- 
posed by Signor Crespi. The tax would furnish interest on that portion of 
the debts of the Allies which Germany had not paid and provide a sinking 
fund for ultimately canceling the debts. 

Signor Crespi, who said his proposal for a single Allied financial front had 
been well received by Allied Ministers, declared that his great point was 
that the Central Empires as a whole must be forced to compensate the 
Allies for the war damages they have suffered. Responsibility was col- 
lective, he s.id, and all the enemy States would have to pay in proportion 
t> their wealth. 





RESIGNATION OF ARTHUR VON GWINNER AS 
MANAGING DIRECTOR OF DEUTSCHE BANK. 

The resignation of Arthur von Gwinner as Managing 
Director of the Deutsche Bank to take effect March 31, 
was announced in Associated Press advices from Berlin on 
Jan. 29. He has been director of the institution for twenty- 
five years and has been identified with Berlin banking inter- 
ests for forty-six years. Herr von Gwinner is a member of 
the Prussian House of Lords, but took little part in politics. 
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FURTHER MODIFICATION OF REGULATIONS GOVERN- 
ING FOREIGN EXCHANGE DEALINGS—TRAVELERS’ 
_ LETTERS OF CREDIT. 


A notice as follows was issued on Jan. 30 by F. I. Kent, 
Director of the Division of Foreign Exchange, regarding the 
withdrawal of requirements for the approval of applications 
for travelers’ letters of credit in excess of $5,000: 

Until otherwise instructed, ‘‘dealers’’ as defined under the Executive 


order of the President of Jan. 26 1918, will not be required to make com- 
mov reports to the Division of Foreign Exchange on Forms 1-K and 


Regulation. 

Until further notice ‘‘dealers’’ as defined under the Executive Order of 
the President of Jan. 26 1918 will not be required to present for approval 
to the Federal Reserve banks or the Division of Foreign Exchange, applica- 
tions for travelers’ letters of credit in excess of $5,000, instructions to open 
commercial letters of credit or to make transfers of funds for the purpose 
of purchasing commodities to be warehoused, or applications to open 
commercial credits for the purpose of exporting goods from one foreign 
country to another foreign country. 

The withdrawal of these requirements does not remove the responsibility 
from ‘‘dealers’”’ of taking proper declarations of non-enemy interest, nor 
from reporting to the Division of Foreign Exchange before taking any 
action in case they have reason to believe that any transaction requested 
of them would, if carried out, be detrimental to the interests of the United 
States. 


FOREIGN LOANS IN THE UNITED STATES. 


The following statement of foreign loans placed in the 
United States and at present outstanding appeared in the 
“Federal Reserve Bulletin’’ of January. The compilation 
was made for the “Bulletin’’ by the Guaranty Trust Co. of 
New York, it is announced, from the best available informa- 
tion, and includes foreign government, state, municipal and 
corporate loans, placed in the United States, and outstand- 
ing as of Jan. 1 1919: 
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Australia 1,250,000 


1,639,500,350 213,381,262 310,940,968 2, 163,822,580 7,319,504, 750 9.483,327,330 


Note,—The foregoing list does not include subscriptions to foreign internal loans: 
with the exception of the French Government internal 5s due in 1931 and the 
Russian Government internal 5's due in 1926, as there is very little information 
published on these items. 

a Of the total of $166 ,603,293, $63,349,000 represents railroad loans, $71,767,500 
public utility and $31,486,793 industrial. b Railroad loans. c Public utility loans. 
d Railroad loans, $206,436,675; public utility, $73,017,500; industrial, $31,486,793. 














FOREIGN. EXCHANGE DEALERS ASKED FOR 
STATEMENT OF BALANCES OWED FROM 
ENEMY TERRITORY. 


In our issue of Jan. 18, page 214, we announced the with- 
drawal in part, under date of Jan. 13, of the regulation re- 
quiring certain information by ‘‘dealers’’ receiving deposits 
for the credit of foreign correspondents. At the same time 
a notice to ‘‘dealers’”’ was issued by F. I. Kent, Director of 
the Division of Foreign Exchange of the Federal Reserve 
Board, instructing them to furnish the Division “a com- 
plete detailed statement of balances which are owed them 
from enemy territory in the foreign moneys of the country, 
including the part of Belgium occupied byGermany. ”’The 
following is the notice: 

To Dealers as Defined under the Executive Order of the President of Jan. 26: 

The Division of Foreign Exchange is preparing a statement for deliv- 
ery to the Alien Property Custodian, in accordance with the fifth, sixth 
and seventh paragraphs on page 3 of ‘Instructions to Dealers,”’ issued 
in coanection with the Executive Order of the President of Jan. 26. 

Since the issuance of these instructions, enemy occupied Belgium terri- 
itory has been restored to its own Government, and it has been found that 


balances of American institutions with Belgian banks have been taken 
over by Germany. It will, therefore, be necessary to include such bal- 
ances in the statement. 

To enable proper checking and assure the delivery to the Alien Prop- 
erty Custodian of a correct statement, ‘“‘dealers’’ are hereby instructed to 
furnish the Division of Foreign Exchange immediately with a complete 
detailed statement of balances which are owed them from enemy terri- 





tory in the foreign moneys of the country, including the part of Belgium 
which was occupied by Germany, and giving the names of the banks or 
nstitutions with which the funds are on deposit. 

It is also desirable to include in the statement to the Alien Property 
Custodian balances held here for enemy account, even though they may 
have previously advised to the Alien Property Custodian, and “‘dealers’’ 
are instructed to include in their statements the detail of such deposits, 
together with the date upon which they were called to the attention of 
the Alien Property Custodian. 

Prompt action is required, as it is desirable that the required facts be 
presented to the Alien Property Custodian, at the earliest possible mo- 
ment. FRED. I. KENT, 

; Director , Division of Foreign Exchange. 
Jan. 13 1919. ; 








BILLS IN NEW YORK LEGISLATURE INCREASING 
STOCK TRANSFER TAX TO FOUR CENTS. 

A bill increasing the tax on transfers of stock from two to 
four cents on each share was introduced in the New York 
Assembly on the 5th inst. by Assemblyman Dickstein and 
in the Senate by Senator Dowling. 








SECRETARY OF TREASURY GLASS DENIES RUMORS 
THAT LIBERTY BOND OFFERING IS UNNECES- 
SARY BECAUSE OF REPORTED TREASURY 
GAINS. 


A statement in which he declares as “absolutely un- 
founded” reports that from $15,000,000,000 to $17 ,000,000-, 
000,000 had been returned to the Treasury as a result of the 
signing of the armistice and that therefore another Liberty 
Loan was unnecessary, was issued by Secretary of the Treas- 
ury Glass on Feb. 2. Secretary Glass states that the whole 
proceeds of the Fourth Liberty Loan and of all previous 
loans had, at the time of the signing of the armistice, been 
expended or anticipated by Treasury Certificates of Indebt- 
edness; to meet the current expenditures of the Government 
since that date it has been necessary, he points out, to bor- 
row $4,231,890,500 on Treasury certificates. His state- 
ment denying the rumors referred to follows: 


A rumor has reached the Treasury that a mistake has been made by the 
authorities, that from $15,000,000,000 to $17,000,000,000 has been re- 
turned to the Treasury as a result of the armistice and that therefore 
another Liberty loan is unnecessary. ‘The rumor is absolutely unfounded. 
I suppose it has its origin ina failure to understand the discussion of the 
proposed repeal by Congress of $15,000,000,000 of appropriations and 
authorizations. This does not mean a return of money to the Treasury 
but a cancellation of authority heretofore given by Congress to expend 
money in the future. 

Such reduction in future expenditures was anticipated by Secretary 
McAdoo and fully allowed for when on Nov. 14 he wrote to Senator 
Simmons forecasting an expenditure of some $18,000,000,000 for the fiscal 
year ending June 30 1919, and suggesting a reduction in taxes for that year 
to $6,000,000,000 and for the fiscal year ending June 30 1920 to $4,000,- 
000,000. 

As a matter of fact, the whole proceeds of the Fourth Liberty Loan and of 
all previous loans had, at the time the armistice was signed, been expended 
or anticipated by Treasury certificates of indebtedness issued during the 
summer and early fall to finance the current requirements of the Govern- 
ment and at that time outstanding and unpaid. 

It has been the practice of the Treasury since the beginning fo the war to 
finance the current requirements of the Government by the issue of Treas- 
ury certificates of indebtedness of short maturity at frequent intervals 
before each Liberty loan and to refund these Treasury certificates from time 
to time by the sale of Liberty bonds. This practice was followed in ad- 
vance of each of the four Liberty loans so that when any Liberty loan was 
actually offered for subscription and the proceeds reached the Treasury 
only a very small part were available for the future requirements of the 
Government, the greater part of the proceeds being required to retire the 
short-time Treasury certificates of indebtedness issued in anticipation of 
the loan. 

The aggregate amount of Treasury certificates thus issued from June 25 
1918 to Oct. 1 1918 was $4,659,820,000. These certificates had varying 
maturities, the earliest being Oct. 24 1918 and the latest Jan. 30 1919. 
The total amount of the Fourth Liberty Loan was a little under $7,000,- 
000,000, payable in installments from Oct. 24 1918 te Jan. 30 1919, so 
that the net proceeds of the Fourth Liberty Loan in excess of the Treasury 
certificz tes which had to be retired from those proceeds were about $2,- 
300,000,000. The cash expenditures of the Government other than for 
the retirement of Treasury certificates and other items of the principal of 
the public debt during the months of October, November and December 
alone were $5,661,087,425 40. The $2,300,000,000 net proceeds of the 
Fourth Liberty Loan were, therefore, soon exhausted. 

To meet the current expenditures of the Government since about the 
time of the armistice it has been necessary to borrow $4,231,890,500 on 
Treasury certificates maturing during the period ending July 1 1919, as 
follows: 

Date of Issue. 

7 1918 

5 1918 

- 19 1918 

2 1919 

- 16 1919 
do 


Maturity Date. 
Mar. 15-1919 
May 6 1919 
May 20 1919 
June 3 1919 
June 17 1919 

do 
July 1 1919 


Amount. 
$794,172,500 
613,438,000 
572,494,000 
751,684,500 
600,101,500 
*300 ,000 ,000 
*600 000,000 


$4,231,890,500 

* Estimated amounts, these issues being still open. 

At the moment the armistice was signed America was appreaching the 
peak of her effort in men and materials. American industry was approach- 
ing the peak of production. It is safe to say that without the unstinted 
effort the war could not have been brought to so early a conclusion. The 
bills incurred during this period of great military and industrial effort 
must be paid. It takes weeks—sometimes months—for the bills so in- 
curred to reach the Treasury in the form of actual demands for cash pay- 
ments. A very large part of the expenditures made by the Government 
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during the period since armistice day have been in payment of bills in- 
curred prior to that day. 

Althoveh the war is won, peace has not been signed. We must feed and 
Pay our brave troops in France; we must share with the Allies the duty of 
bringing peace to the world, now that victory is ours. Our soldiers must 
be paid until the exigencies of the military situation permit their return to 
private life. They must be fed and clothed and transported back to their 
homes. Every effort is being made in every department of the Govern- 
ment to curtail expenditures with the utmost possible rapidity. But just 
as it was impossible for the United States to reach the peak of its war effort 
at the moment of the declaration of war (the expenditures, including loans 
to the Allies, grew at the average rate of $100,000,000 a month from less 
than $100,000,000 in March 1917 to more than $2,000,000,000 in Decem- 
ber 1918), so it was impossible that the expenditures of the Government 
should stop abruptly at the moment of the signing of the armistice. That 
would have meant abandoning the Allies at the moment of victory, aban- 
doning our soldiers in Europe without pay, repudiating the bills incurred 
by the Government for war materials and supplies, the destruction of the 
Government's credit, the wreck of our industrial and financial fabric, and 
social and economic chaos. 











SUBSCRIPTIONS TO FIFTH OFFERING OF TREASURY 
CERTIFICATES IN ANTICIPATION OF 
VICTORY LIBERTY LOAN. 


Subscriptions of $687,381,500 were received to the fifth 
offering of Treasury Certificates of Indebtedness. A mini- 
mum of $600,000,000 was offered. These certificates, as 
indicated in our issue of Jan. 25, page 321, are dated Jan. 
16 and mature June 17; they bear 44%% interest. The 
Federal Reserve Bank of New York in a statement yester- 
day making known the results of the offering said 


The Federal Reserve Bank of New York stated that Secretary Glass 
announced to-day that the fifth bi-weekly offering (Series V E) of Treasury 
certificates of indebtedness in anticipation of the Victory Liberty Loan 
was oversubscribed. The minimum amount offered was $600,000,000 
and the total subscriptions aggregate $687,381,500. The aggregate of 
subscriptions for certificates in anticipation of the Victory Liberty Loan 
to date is $3,225,699,500. 

The results by Federa! Reserve districts, arranged in the order of the 
percentage of subscription of their quotas, are as follows: 

Quota. Subscription. 

$265 ,844,500 
29,678,500 
103,048,500 
24,600,000 


a8 
w 
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BSeSESa) 
2535228 


New York is one of $50,000,000 made by the Japanese Government. 

was mentioned in connection with a previous similar purchase,of Treasury 
certificates, this is one among various methods directly or indirectly used 
by the Japanese Government to keep within bounds exchange rates be- 
tween the two countries during the past three years or more. The action 
of the Japanese Government is very helpful in its effect upon the inter- 
national exchange and is greatly appreciated by the Treasury. 








SIXTH OFFERING OF TRESAURY CERTIFICATES IN 
ANTICIPATION OF VICTORY LIBERTY LOAN. 

A new offering of Treasury Certificates of Indebtedness in 
anticipation of the Victory Liberty Loan was announced by 
Secretary of the Treasury Glass on the 7th inst. A mini- 
mum of $600,000,000, with interest at 414%, is offered, the 
certificates bearing date Feb. 13 and maturing July 15. 
Subscription for the certificates will be received by the 
Federal Reserve banks up to the close of business Feb. 20. 
A statement issued yesterday by the Federal Reserve Bank 
of New York, relative to the offering, says: 


Payment for certificates allotted must be made to the Federal Reserve 
Bank of New York at par and accrued interest on and after Feb. 13 1919 
up to Feb. 20 1919, inclusive. 

This is the sixth issue of the series of certificates to be offered in antici- 
pation of the Victory Liberty Loan, known as Series 5-F. 

The quotas for the banks in the Second Federal Reserve District are the 
same as for the previous issue, namely, Series 5-E, dated Jan. 30 1919. 








SALE OF WAR SAVINGS STAMPS IN NEW YORK CITY 
DURING 1918. * 

The sale of War Savings Stamps in Greater New York last 
year amounted to $38,182,664 84, it was announced on 
Jan. 31 at the headquarters of the local War Savings Com- 
mittee. The figures are for the calendar year and are com- 
piled from sales of thrift stamps and W. S. S. to hundreds 
of thousands of men, women and children. Active co-opera- 
tion of the Committee of Trades and Professional Organiza- 
tions, made up of business and professional people who were 
banded together as the Pioneer Division of the National War 
Savings Committee of Greater New York, resulted in the 
majority of the sales of stamps. Through encouragement 
that was given by these patriotic citizens to efforts of the 
army of volunteer workers to interest every one in W. 5S. S., 





the sum of $28,160,369 13 was paid into the United States 
Treasury by employers and employees. This is 73.7% of 
the grand total of sales for Greater New York. 








FOUR STATE WAR SAVINGS STAMPS MEETINGS. 

With the object of gleaning facts from every county in 
New York State which it is believed will stimulate the sale 
this year of War Savings Stamps, invitations have been 
issued to more than 1,400 leading men and women to attend 
one or another of four regional meetings. The first of the 
conferences will be at No. 120 Broadway, next Monday, 
Feb. 10, and will be attended by residents of nearby counties 
who have been specially invited. The next day, Feb. 11, 
there will be a meeting at Troy, to be followed on Feb. 12 
by one at Syracuse, and on Feb. 13 by the final meeting, 
at Buffalo. Carter Glass, Secretary of the Treasury, has 
approved the idea of appealing to every locality of New 
York State for advice as how best to encourage the thrift 
and through the sale of War Savings stamps, to make the 
United States a nation of bond holders. Each of the four 
meetings will be attended by Guy Emerson, Vice-Director 
of the Government Loan Organization and in charge of 
War Savings for the Second Federal Reserve District. 
Stevenson H. Evans, Acting State Chairman, will also be 
at all meetings. County chairmen and aides from localities 
nearest to cities where the meetings will be held, and the 
leading citizens especially invited, from the same sections, 
will be present only at one or another of the conferences. 
Among those invited to attend and give their views are 
presidents of savings and commercial banks and. of trust 
companies; mayors of cities, presidents of the larger villages; 
leading women, postmasters of central and direct accounting 
offices; city, village and district superintendents of schools; 
officials of the State Department of Education, and news- 
paper editors. 








NAMES OF LEADERS IN 1919 WAR SAVINGS 
CAMPAIGN. 


Names of officials who will direct the War Savings move- 
ment the present year in the New York Federal Reserve 
District were given out on the 3rd inst. for publication. 
At the same time it was officially announced that plans have 
been completed for the continuation this year of the work 
in this section which previously had been directed by the 
National War Savings Committee, of which Frank A. 
Vanderlip of the National City Bank, New York, was 
Chairman. As far as the Second Federal Reserve District 
is concerned, the working organization of the War Savings 
Committee has been continued. A considerable portion of 
the force that was brought to the front in W. S. S. drives 
in New York City, up-State, and in the twelve northern 
counties of New Jersey, continues this year to sell War 
Savings Stamps. The reorganization has meant merely 
that this competent body of Government employees and 
volunteer workers are now attached to the Treasury De- 
partment of the United States through the Federal Re- 
serve Bank in New York, instead of through the National 
War Savings Committee in Washington. It also means 
that the Government Loan Organization, brought to en- 
courage the sale of Liberty bonds, is at the service of Gov- 
ernment workers appointed to direct W.S.8S. sales. Arthur 
M. Anderson, head of the bond department of J. P. Morgan 
& Co., is Director of the Government Loan Organization 
and general director of the Liberty Loan and War Savings 
Committees in the Second Federal Reserve District. Guy 
Emerson, Vice-Director, and in charge of of publicity of 
the Government War Loan Organization, is Director of 
War Savings in the Second Federal Reserve District. Ver- 
non Munroe is Assistant Dircetor of War Savings, de- 
voting his entire time toW.S.S. Last year he was attached 
to the War Savings Committee in New Jersey. As the 
result of his successful direction of sales in that State, he was 
elected for his present position. George M. La Monte is 
State Chairman for New Jersey, in charge of the War 
Savings Committee for the twelve northern counties, which 
form part of the Second Federal Reserve District. 








ALL BUT 25,500 OF FOURTH LIBERTY BONDS TAKEN 
BY BANKSIN NEW YORK FEDERAL RESERVE 
BANK PAID FOR. 

The Federal Reserve Bank of New York, in announcing 
on the 5th inst. that the entire amount of Fourth Liberty 
Bonds subscribed by the banks in this District had been fully 
paid, with the exception of $25,500, said: 
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The Federal Reserve Bank of New York stated to-day that the entire 
amount of Fourth Liberty Loan bonds which were subscribed to be 1,204 
banks in the Second Federal Reserve District and allotted in full by the 
Treasury Department, has now been fully paid for by the final 30% install- 
ment due on Jan. 30 1919, with the exception of $25,500. 

The amount due on Jan. 30 was $75,492,450, which has been paid as 
follows: 


46,581,411 51 
12,671,038 49 


$75,466,950 00 
The sum of $25,500 represents the amount not yet passed through the 
books of the Federal Reserve Bank of New York. 





WAR REVENUE BILL AGREED TO IN CONFERENCE. 


The war revenue bill, as finally agreed on in conference 
this week, was presented to the House on Thursday, the 
6th inst., by Representative Kitchin, Chairman of the 
House Ways and Means Committee, and one of the con- 
ferees on the measure, who in submitting it announced that it 
would be called up in the House for consideration to-day 
(Saturday). Senator Simmons, Chairman of the Senate 
Finance Committee, stated that the bill would be presented 
to the Senate as soon as it is acted upon by the House. 
Conferences on the bill were begun on Jan. 8; it had passed 
the House on Sept. 20, the Senate passing it in revised form 
three months later, Dec. 23. A comparison of the con- 
ferees’ agreement for 1919 revenues, with existing law and 
the original House bill, drawn during the war for war pur- 
poses as based on unofficial estimates, was furnished as 
as follows in press dispatches from Washington on Feb. 6 


Conference. Present Law. House Biil. 
$2,213,000,000 $1,458,500,000 $2,376,186,000 
2,500,000,000 1,791,000,000 3,200,000,000 
100,000,000 100,000,000 





Income tax 
War excess profits 


Transportation and other fa- 

243 ,000 ,000 

450,000 ,000 

245,000,000 
54,000,000 

175,000,000 
31,000,000 
75,000,000 


230,000,000 
400 ,000 ,000 
200 ,000 ,000 
54,000,000 
76,000,000 
32,000,000 
28,617,000 


231,000,000 
500,000,000 
341,204,000 

81,000,000 
297 ,000 ,000 

32,000,000 
247 ,000,000 


Cigars and tobacco 
Admissions and club dues__ 
Excise taxes, luxuries, &c_- 


Special, floor and misc. taxes 





$6,086,000,000 $4,370,117,000 $7,405,390,000 

Except for slightly increased war excess-profits rates for 
1919 and corporations’ income-tax rates for 1920, virtually 
all the rates as revised in the bill passed by the Senate are 
approved by the conferrees and remain in the final confer- 
ence draft. As in the case of the original House bill and the 
Senate’s revised draft, the major portion of the taxes are 
levied on war excess profits of corporations and on incomes, 
individual and corporate. The principal rate increases 
agreed to in conference were to raise the corporation in- 
come rate of 1920 from 8%, as proposed by the Senate, to 
10%, and an increase from 60 to 65% in the second “‘bracket’”’ 
or sliding rate on corporations’ excess profits for this year. 
The 80% war-profits tax for this year was adopted and, upon 
insistence by House conferrees, extended to 1920, but made 
applicable next year only upon such profits from Govern- 
ment war contracts The excess-profits ‘“‘bracket’’ rates 
of 20 and 40% for 1920 also were approved. Practically 
all the so-called relief provisions or “cushions” of the Sen- 
ate, designed to prevent hardships in imposition of the cor- 
poration taxes, were adopted. In the income-tax section 
all Senate rates, normal and surtaxes, including that of 
12%, double the existing law, on corporations’ income of 
last year in excess of credits previously allowed are retained, 
but the rate for subsequent years is fixed at 10%. The 
12% normal rate on individual incomes earned last year 
and the 8% rate payable in 1920 are retained, with indi- 
vidual exemptions of $1,000 for single and $2,000 for mar- 
ried persons, and an additional exemption of $200 for each 
dependent minor. The bill as finally drawn in conference 
also provides that individuals shall pay 6% this year and 
4% thereafter on the first $4,000 subject to tax above ex- 
emptions. The Senate individual surtaxes, ranging from 1% 
on incomes between $5,000 and $6,000, to 65% on more 
than $1,000,000 were also approved. 

In agreeing upon the war excess profits taxes, the con- 
ferees struck out the House alternative plan to levy on war 
or excess profits according to the highest yield, and adopted 
the Senate composite plan. The pre-war standard of calen- 
dar years of 1911, 1912 and 1913 was retained, as was the 
system of credits. Corporations with incomes under $3,000 
are exempt. Other limitations are for a maximum excess 
profits tax of 30% this year and 20% in 1920 on income 
under $20,000, plus 80% in 1919 and 40% thereafter on 
income over $20,00 Numerous amendments in impor- 
tamt administrative and basic interpretative sections of the 





war excess profits, income tax and other sections of the 
bill were made by the conferrees. These include the retention 
of a modified provision for consolidated tax returns of 
affiliated corporations, except those with war contracts. 
Another, defining corporate dividends, affects stock divi- 
dends and provides briefly that stock dividends shall be 
considered as “‘income’’ to the amount of earnings or profits 
distributed. (This definition is embodied in Section 201 
of the bill, which will be found on another page of to-day’s 
issue of our paper). Provisions for allowance of net losses, 
recently discovered losses, submission of inventories (see 
Section 204) and for exemptions from income taxes for 
those in the military establishment were other amendments 
retained in the bill. 

The income tax salary exemptiton provided for persons 
in the military service retains the House maximum limit 
of $3,500, and provides that such exemption shall be limited 
to those in active service, regardless of domestic or for- 
eign service. With a general exemption of $50,000, the 
estate taxes under the bill range from 1 to 25%—the mini- 
mum on net taxable estates exceeding by $25,000 the $50,- 
000 exemption, and the maximum of 25% on estates of 
$10,000,000 and over. The existing graduated rates range 
from 2% on estates under $50,000 to 25% on those exceed- 
ing $10,000,000; the House proposed rates from 3 to 40%; 
the bill passed by the House in September proposed in- 
heritance taxes (instead of estate taxes) ranging from 1% 
on inheritances between $10,000 and $25,000 to 25% on 
those exceeding $2,500,000. 

The Senate provision proposing the repeal of the pub- 
lishers’ second-class zone rates and the substitutition of 
decreased charges was stricken from the bill by the con- 
ferees; they retained, however, the provision restoring on 
July 1 next the pre-war postage rates on letters and post 
cards. Other riders to the bill which were adopted by 
the conferees are: 


Levying a prohibitory tax on products of child labor. 

Providing for the payment of a bonus of $60 for all persons in the military 
or naval forces during the war. 

Extending the Reed “‘bone dry”’ prohibition law to the District of Colum - 
bia. 

Providing for the taxation of salaries of Federal officials, including the 
President and judiciary, but not of State officials. 

For the submission of all Government contracts by contractors on demand 
of the Internal Revenue Commissioner. 

For the exemptions of 20% to oil prospectors. 

Establishing an advisory tax board of six members of the Treasury 


The conferrees struck from the bill the so-called “‘business 
license’ of $10 on business and professional men earning 
$2,500 or more, and the Thomas amendment calling for 
100% taxes on political contributions in excess of $500; they 
likewise dropped the House amendments for a Federal 
license tax on the use of motor vehicles and the tax of 2 
cents per gallon imposed by the House on gasoline. The 
House provision for the taxation of State and municipal 
bonds and other securities was also dropped by the con- 
ferrees. 

The provision carried in the bill for taxes on transporta- 
tion and other public facilities effective April 1, largely 
follows the existing law, but reduces from 10 to 8% the levy 
on seats, berths, and stateroom accommodation in sleeping 
or parlor cars or on vessels; it fixes the rate on telegraph, 
telephone, cable, and radio messages at 5 cents on those 
costing 15 to 50 cents, 10 cents on those above 50 cents, 
instead of the present 5-cent flat charge on messages costing 
15 cents and more, and imposes a tax on private or leased 
telephone or telegraph wires, except press wires, of 10% of 
rentals. In fixing the passenger transportation taxes the 
conferees adopted a Senate amendment to exempt commuta- 
tion trips of less than thirty miles or fare paid under 42 cents. 
Insurance taxes, effective April 1, at virtually existing rates 
based on policies written, were adopted as proposed by the 
House, in lieu of the Sefiate plan to tax insurance companies’ 
incomes. 

Semi-luxury taxes of 10%, effective May 1 next, are 
retained, although reported subject to possible modification 
later by separate resolution. They are to be charged con- 
sumers of high-priced articles of personal wear, and return- 
able to the Treasury by retailers. The 10% tax is levied 
on the excess paid above cost standards prescribed for vari- 
ous articles. Stamp taxes as now provided by law were 
retained in the bill, including a one cent tax for each 25 
cents or fraction on parcel-post packages. Special taxes 
provide for the retention of the $1 capital stock tax of cor- 
porations and make levies, effective Jan. 1, upon brokers, 
theatres, concert halls, &c., bowling alleys, billiard and pool 
tables. shooting galleries,taxicabs and sightseeing cars. 
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Amusement admission taxes, effective April 1, were in- 
creased only in a few instances, the general rate of 1 cent on 
each 10 cents or fraction paid being retained. 

Jewelry and imitations, precious stones, clocks, watches, 
and similar articles are taxed 5%, a new levy, effective 
April 1, when sold by dealers. 

Special taxes on cigar and cigarette manufacturers were re- 
tained; among the excise or manufacturers’ sales, taxes accept- 
ed are the following: Automobile trucksand wagons, exempt- 
ing tractors, and their tires and accessories, 3%, the present 
rate; automobiles and motorcycles and accessories, 5%, 
an increase of 2%; pianos, organs (except pipe organs) 
players, talking machines, music boxes and records 5%; 
increase 2%. Yachts, pleasure boats, power and motor- 
boat taxes also were approved, with taxes based on net 
tonnage and at double present rates. Beverage taxes are 
also among the levies carried in the bill. We give on another 
page the income and war tax provisions of the bill as agreed 
to in conference—all we have room for in to-day’s issue of 
our paper; next week we shall publish the other portions 
of the bill. 


NO EXTENSION OF TIME FOR FILING INCOME TAX 
RETURNS. FORMS FOR INCOMES OF $5,000 AND 
UNDER READY. 

Secretary of the Treasury Glass was said to have an- 
nounced on Feb. 6 that there would be no extension of time 
for the filing of income and profits returns under the War 
Revenue Act, beyond March 15. Income tax forms for 
incomes of $5,000 and less were mailed yesterday to Internal 
Revenue Collectors, for distribution throughout the country, 
by the Treasury Department. “Income tax forms for incomes 
of $5,000 and more, and forms for corporation income and 
excess profits tax forms are, it is stated, on the presses and 
will be shipped for distribution as soon as the Revenue Bill 
is signed by the President. Internal Revenue officials are 
said to be considering a proposal to make public the details 
of the various tax forms in advance of the distribution of 
the forms, in order that business may be prepared to make 
prompt return of the forms when received. Secretary Glass 
was reported to have stated on the 6th inst. that if any 
business interests were not able to prepare final returns by 
March 15 they might report approximate figures on income 
or profits and file a supplementary report later. 














BILL APPROPRIATING $t00,000,000 TO RELIEVE FOOD 
NEEDS IN EUROPE GOES TO PRESIDENT WILSON. 
The bill appropriating $100,000,000 for food relief for 

the populations of Europe outside of Germany was forwarded 

to President Wilson for approval following the action of 
the Senate and House in adopting on Jan. 27 the measure 


as agreed to in conference. The bill, which is one urged for 
exactment by the President, as indicated in these columns 
Jan. 11, page 118, was passed by the House on Jan. 13 by a 
vote of 242 to 73 and by the Senate on Jan. 24 by a vote of 
53 to 18. The bill as adopted by the House on the 13th 
ult. was published in these columns Jan. 18, page 222. 
In passing the bill on Jan. 24 the Senate had inserted several 
amendments; one of these specifically included among the 
countries which, with Germany, is barred from receiving re- 
lief under the bill, German Austria, Hungary, Bulgaria and 
Turkey; under another Senate amendment the Armenians, 
Syrians, Greeks and other Christian and Jewish populations 
of Asia Minor, subjects of Turkey, are included among the 
nationalities friendly to the United States and the Allies 
which may be aided. A further amendment by the Senate 
provides that preference shall be given to grain grown in 
the United States in the case of expenditures for purchases 
of wheat under the bill. All of the Senate amendments, 
with minor changes in phraseology, were accepted by the 
conferrees, who reached an agreement on the bill on Jan. 27, 
the House and Senate the following day as noted above 
accepting the measure as perfected in conference. The 
following is the bill in its final form as submitted to President 
Wilson for approval: 


AN ACT providing for the relief of such populations in Europe, and 
countries contiguous thereto, outside of Germany, German Austria, 
Hungary, Bulgaria, and Turkey, as may be determined upon by the 
President as necessary. 

Be it enacted by the Senate and House of Representatives of the United 
States of America in Congress assembled, That for the participation by the 
Government of the United States in the furnishing of foodstuffs and other 
urgent supplies, and for the transportation, distribution, and administra- 
tion thereof to such populations in Europe, and countries contiguous there- 
to, outside of Germany, German Austria, Hungary, Bulgaria, and Turkey, 
Provided, however, that Armenians, Syrians, Greeks, and other Christian 
and Jewish populations of Asia Minor, now or formerly subjects of Turkey, 
may be included within the populations to receive relief under this Act, 
as may be determined upon by the President from time to time as neces- 





sary, and for each and every purpose connected therewith, in the discretion 
of the President, there is appropriated out of any money in the 

not otherwise appropriated, $100,000,000 which may be used as a revolving 
fund until June 30 1919 and which shall be audited in the same manner 
as other expenditures of the Government: Provided, That expenditures 
hereunder shall be reimbursed so far as possible by the Governments or 
subdivisions thereof or the peoples to whom relief is furnished: Provided 
further, That a report of the receipts, expenditures, and an itemized 
statement of such receipts and expenditures made under this appropriation 
shall be submitted to Congress not later than the first day of the next regular 
session; and Provided further, That so far as said fund shall be expended for 


the purchase of wheat to be donated preference shall be given to grain 
grown in the United States. : 








DEPARTMENT OF AGRICULTURE URGES ABANDON- 
MENT BY FARMERS OF CERTAIN WAR MEASURES. 
The return to sound farm practice in the coming season 
and the abandonment of certain emergency measures adopted 
during the war so as to asstire ample supplies of all kinds 
for this country and Europe has been urged upon the far- 
mers of the United States by the Department of Agriculture. 


Press dispatches from Washington on Jan. 26 in an announce- 
ment as to this said: 


No cause for alarm as to the ability of American agriculture to maintain 
its position in world trade during the period of readjustment is foreseen by 
the Department, which announced that a considerable demand from 
European countries for foodstuffs was almost assured for a year or more. 

The signing of the armistice found the United States with fairly large 
stocks of foods, but with smaller stocks of feeds. It was recommended 
that pasture lands ploughed up for growing grains and other food crops 
should be reseeded to grass and that regular and satisfactory rotation of 
crops be resumed. 

A wise live stock program was said to include maintaining horses nd 
mules without material increase, a normal increase in dairy cows and béef 
cattle, conservative increase in swine until the relative shortage and high 
price of feeds are overcome, an increase in sheep consistent with facilities 
and in poultry if a minimum of purchased feed is required. 

The indicated plant program was said to be not so definite. ‘The Depart- 
ment is certain that farmers will be justified in maintaining their acreage 
of corn, oats and barley, large productions of which are necessary to live 
stock production, but the policy as to wheat, of which Europe will need 
728,000,000 bushels, depends upon a complicated set of conditions yet 
undetermined. It appears desirable to increase hay production by 25%. 
Acreage planted to cotton, of which an apparent deficit is indicated, should 
be adjusted so that the farmer may produce enough food and feed for his 
family and live stock. Peanut production, increased during the war 
because of the demand for oil, should be readjusted as a part of crop 
economy. 








HERBERT HOOVER ON EFFECT OF ENACTMENT OF 
BILL PROVIDING FOR FOOD RELIEF IN EUROPE. 


Herbert Hoover, Director-General of the International 
Relief Organization, in a statement issued on the 2d inst., 
indicating the use to which the appropriation of $100,000,000 
for food relief in, Europe would be put, stated that the 
various departments of the Government already have 100 
ships in European ports, or headed towards Europe, in 
addition to the re-established relief in Belgium and Northern 
France, Rumania and Czecho-Slovakia, under the old yar 
legislation; the new appropriation, he added “enables us to 
extend this work by giving credits to those countries for 
which there was no such legislation.’’ He further stated that 
‘“thad this new appropriation been refused we should have sold 
out these parcels of food to those who could pay real money 
and would have been compelled to allow the others to starve.”’ 
Stating that the enactment of the bill providing for the 
appropriation “will life a load of fear from the hearts of mil- 
lions of people in Europe,” Mr. Hoover’s statement con- 
tinued: 

It is little realized in the United States how fully and completely the 
daily wireless carried the progress of this measure to those peoples now 
liberated from the German yoke. Immediately after the bill was passed 
the news appeared in the headlines of newspapers in Bucharest, Sofia and 
Helsingfors, and it was known in Warsaw, Lodz, Prague and Fiume, where 
thousands of persons have been looking anxiously toward the United States 
for leadership in the solution of their most imminent danger. 

It must be remembered that the President's declaration of the prime 
purpose of the American people in re-establishing freedom and self-govern- 
ment have moved these peoples to direct all their hopes toward the United 
States and to-day they will see one more step toward this end. 

There is no question as to the sacrifice it will call for from the American 
people to provide this relief appropriation, as it comes now in a period when 
we have so many difficulties and problems of our own people to solve in the 
rehabilitation of our normal national life. 

The usual tangible relief to the newly liberated peoples will not be 
delayed even by the period required to ship foodstuffs from the United 
States under this appropriation because the War, Navy and Treasury 
departments and the United States Food Administration already have 
100 ships in European ports or headed towards Europe, in addition to our 
re-established relief of Belgium and Northern France, Rumania and 
Czecho-Slovakia under the old war legislation. The new appropriation 
by Congress enables us to extend this work by giving credits to those 
countries for which there was no such legislation. 

We have at sea or discharging in the port of Triests 70,000 tons of food 
for the Jugo-Slavs, Serbian and Czecho-Slovaks. We have 30,000 tons of 
food either arrived at or in progress to the Black Sea for Rumania. The 
Armenian Relief Committee has 7,000 tons on the way to Armenia and 
Syria as a gift and we are placing 10,000 tons in Constantinople, as 8 
reserve for them. We have 40,000 tons in Poland, on the way or being 
trans-shipped from Rotterdam for the Poles, and 20,000 tons in Rotterdam 
awaiting reshipment to the Finns and other liberated populations in 
Russia. The Polish Relief Committee is sending a gift of 7,000 tons to thr 
Poles. 
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Since the armistice the British authorities have distributed about 10,000 
tons of food to the Serbians; the Italian authorities some 10,000 tons to the 
Austrians, and the British authorities have in progress some 12,000 or 15,000 
tons of food to the Rumanians. We have since the armistice delivered 
into Rotterdam 300,000 tons of food for the Belgians and the liberated 
French with the support of our Treasury and Belgium and France. 

Had this new appropriation been refused we should have sold out these 
parcels of food to those who could pay real money and would have been 
compelled to allow the others to starve. In this same confidence, that we 
would be supported by Congress, we have secured a detail of more than 
250 men from the American army and the American navy for the work of 
the Food Administration. ‘These men are now actively establishing the 
administrations necessary to secure proper distribution in all of these terri- 
tories. Our offices have been opened in vitrually every capital among the 
distressed peoples, and with the passage of this Act of Congress we are 
able to do business. 

The Allied Supreme Council of Supply and Relief has been organized and 
equipped with a staff and officials representing the Allied and associated 
Powers in order that we may secure co-ordination and unity of effort from 
all the governments who have stood together to secure the freedom of these 
peoples and who now stand together to see that their distress is ameliorated. 








RESOLUTIONS OF NEW YORK PRODUCE EXCHANGE 
AGAINST FURTHER PRICE FIXING. 


Supplementing the resolutions appealing to the Presi- 
dent to take action looking toward the discontinuance of 
the practice of price-fixing as applied to hogs, grain and 
other food stuffs, adopted by the Board of Managers of 
the New York Produce Exchange on Jan. 21 and ratified 
at a meeting of members of the Exchange on Jan. 22, the 
Board of Managers in the following resolution, adopted 
on Jan. 30, declared its policy against further Government 
price-fixing and empowered its officers to assist in neces- 
sary construction work to hasten the return of business to 
its normal channels: 


Whereas, It is evident that a readjustment from war conditions is in- 
evitable, and is, in fact, now proceeding in industry and commerce; and 

Whereas, We believe that a material reduction in cost of living is abso- 
lutely essential to the successful reorganization and adjustment of the 
country’s economic and social life; and 

Whereas, It is evident that a reduction in price of the great food staples is 
the first and most vital factor in bringing about lower living costs, which 
must take place to meet a probable reduction in wages in the manufacturing 
and industrial life of the country; therefore 

Be it resolved, That the policy of this Exchange is against any further 
Government price-fixing or control of foodstuffs, beyond the point of a 
just and equitable adjustment of existing Government obligations, in which 
consideration should be given to the rights of all classes, both producers 
and consumers, and that the Exchange hereby empowers its officers or other 
authorized representatives to assist in any necessary constructive work, 
legal or otherwise, to hasten the return of business to its normal channels. 








H. C. HOOVER ON PROTECTION OF FARMERS. 


What he terms the problem of protecting the American 
farmer was discussed in a statement given to the Associated 
Press by Herbert Hoover, U. S. Food Administrator and 
Director-General of the International Relief Organization 
at Paris on Jan. 26. Mr. Hoover’s statement dealt with 
the efforts of the Agricultural Department and Food Ad- 
ministration, to stimulate the production of hogs, and the 
results achieved of raising the amount of fats available for 
export from 50,000,000 pounds per month in the summer 
of 1917 to 400,000,000 pounds per month in January. 
The change over night with the signing of the armistice 
in the midst of the heaviest hog marketing season, the seek- 
ing since by the Allies of Southern Hemisphere markets and 
their accumulated large stocks of fats made necessary the 
protection of the farmer, says Mr. Hoover, “lest from 
failure to find a market for his products during the armistice 
and pending the wider markets of peace his prices might 
fall below his cost of production, entailing great waste of 
surplus commodities.”” In the two and a half months since 
the signing of the armistice, Mr. Hoover says, it has been 
found possible to protect the farmer by co-operating with 
the Allies in opening wider markets to neutral countries 
and by relief shipments into the liberated territories. The 
next six weeks he says will be still-‘more difficult to manage. 
The real solution, according to Mr. Hoover, lies in the hope 
of an early peace and the steady demobilization for all re- 
strictions on free marketing of surplus foods. Practically 
all restrictions, he noted, have been removed on American 
food exports; progress has been made in lifting neutral block- 
ade restrictions, he adds, and further relaxations of blockade 
restrictions are under consideration. Pending the solution 
he concluded ‘‘American farmers, merchants, packers and 
banks must stand together for two or three months to carry 
our excess surplus over until the markets of the world have 
been more extended and finally liberated by peace.” The 
following is Mr. Hoover’s statement as furnished to the 
Associated Press: 

The dominating food problem in the United States at this moment is a 


very much bigger problem than the Chicago packers—it is a problem of 
the American farmer. - 


If the packer's profit of 2 or 3% on his turnover is too high, it is the duty 
of Congress to tax it out of him. If the farmer's prices threaten to fall 





below the level of a fair return it behooves the country to do some quick, 


‘clear thinking. 


The perplexities arising out of inability to demobilize totally the food 
situation of the world in the period between the armistice amd peace make 
the farmers’ position in the matter of much more immediate concern than 
the future of the Chicago packers. 

Taking it broadly, before the European war began we exported about 
5,000,000 tons of food a year. This year we are prepared to export at the 
rate of from fifteen to twenty millions of tons. The increase represents 
the patriotic service of the American farmer, plus the voluntary sacrifice of 
the average American under the stimulation of the pleas from the Allied 
Governments that without an enormous increase in our food supplies their 
very lives would be menaced. 

The submarine had so shortened the world’s shipping that the Allie 
were unable to reach the distant markets of the Southern Hemisphere, and 
we were bound to create in America sufficient food to carry Europe. If the 
war had gone on, every pound of it and more would have been required 
by the Allies before next harvest. 

The armistice came suddenly, freeing shipping from military use and 
reopening to the Allies the cheaper Southern Hemisphere and the colonial 
markets, where, in addition, they could have more liberal credits and mar- 
kets for their manufactures. 

We are thus faced with a serious problem with respect to our own great 
supplies, patriotically accumulated. If an early peace is signed, and the 
markets of Europe are opened freely to trade, there will be a greater de- 
mand for food from the new mouths than ever this surplus could supply. 
But in the period between the armistice and peace we have a very difficult 
situation. 

One of the most critical food shortages in the world was that of fats, and 
the only help lay in an increase in the American hog. Our Agricultural 
Department and the Food Administration spared no efforts to stimulate 
this production. Our farmers were assured that in the general shortage, 
subject only to the uncertainties of war, they would experience no diffi- 
culty in marketing their products. Due to the savings of our people and 
the gradually increased production of our farmers, we have lifted our ability 
to export from 50,000,000 pounds of fats per month in the summer of 1917 
to 400,000,000 pounds per month in this January. 

To achieve this demobilization of fats it was necessary to mobilize the 
packers as well as the farmers. There is no doubt that the vast volume of 
business brought profit to the packers, although at a less percentage than 
before the Food Administration took charge of it. 

The Allied nations, in order to effect regular supplies to their people in 
the face of short shipping and to provide for Government rationing, were 
compelled to take over the entire purchase of these food supplies and 
thereby abandon the ordinary flow of trade and commerce. In conse- 
quence, they concentrated their buying through agencies, and the power of 
these buying agencies was so great that they controlled the price. 

The business of the Food Administration was to bring these buying 
agents, the representatives of the farmers, who are predominatingly in- 
terested, and the great and small packers together, and to see to it that a 
square deal was obtained all around. The prices were settled in a joint 
conference of the farmers, the representatives of the Allies’ buyers, and the 
great and small packers under the general arrangement that the packer 
was allowed but a quarter of a cent a pound over and above the price to 
the farmer and: the cost of raw material and labor for packing. The Allies 
took the entire surplus. 

The situation changed over night with the armistice. The Allies are not 
only seeking the Southern Hemisphere markets, but they have also lately 
accumulated large stocks of fats as an insurance against the submarine 
menace. Freed from this menace, and with the shortage of finance ex- 
perienced by all Governments, together with the loss in the storage of com- 
modities by deterioration, there is a natural desire on their part to reduce 
their stocks. 

Other factors have entered into the situation. For instance, the in- 
active armies and munition workers are consuming less fats, and the vegeta- 
ble is freed for human consumption. This came upon us immediately 
with the armistice in early November in the midst of our heaviest hog- 
marketing season, which lasts from October until March. When I left 
home for Europe in November this problem was already facing me as one 
among many others for which assistance had to be found, in the protection 
of our American farmer, lest from failure to find a market for his products 
during the armistice and pending the wider markets of peace his prices 
might fall below his cost of production, entailing great waste of surplus 
commodities. 

We have found it possible to protect the American farmer in the two 
and one-half months since the armistice. This we have done by co-oper- 
ating with the Allies, in opening wider markets to neutral countries, and by 
relief shipments into the liberated territories. The next and last six weeks 
of the high fat production season will be still more difficult to manage, as 
peace cannot be expected in that time, restoring extended markets. 

On the other hand, five-sixths of this problem is already completed, and 
by next May, if we have peace and freedom, any surplus that accumulates 
now will be turned into another world shortage of fats. Indeed, if the 
entire consuming population of the world were able to obtain fats to-day, 
there would be a shortage at this moment, even with our great surplus 
production. 

Numerous solutions have been proposed. It has been considered that 
the Allied Governments should continue to purchase the surplus produc- 
tion of pork products, despite the accumulated stocks and lack of imme- 
diate need, and thus protect the American farmer against the surplus pro- 
vided especially forthem. It has been contended that they are under moral 
obligations to execute the forecasts of their requirements given from time 
to time through their various agencies. 

The Allies can, however, contend that they also have great problems of 
excess production in commodities such as munitions, which they have like- 
wise produced under war pressure. They can contend that we have jointly 
fought and won the war; that this is sudden and catches us all with a vast 
production which must be faced and liquidated by each of us without undue 
pressure, one against the other; that they, like ourselves, are entering a 
period of large employment during the readjustment, and that their people, 
like ours, need lower food prices. 

The real solution lies in the hope of early peace and, in the meantime, 
the steady demobilization for all restrictions on free marketing of sur- 
plus foods, except in enemy territory, thus re-establishing the law of sup- 
ply and demand. 

Practically all restrictions on American food exports have been re- 
moved. Progress has been made in lifting neutral bloackade restrictions, 
and further relaxations of blockade measures are under earnest considera- 
tion. The readjustment of consolidated buying agencies is hoped for, 
in order that merchants may enter upon trade freely on both sides, and 
thus secure a normal basis of price determining, without any dominating 
influences. 

It is, however, no more possible to demobilize in a week the wholeof 
these intricate forces set up during the war than it is to demobilize our 
army by dismissing it on the field; and, pending these solutions, our Ameri- 





Fes. 8 1919.] 


THE CHRONICLE 


r 


533 








can farmers, merchants, packers, and banks simply must stand together 
for two or three months to carry our excess surplus over until the markets 
of the world have been more extended and finally liberated by peace. The 
meeting of farmers’ and packers’ representatives called at Chicago on 
Tuesday has to consider these problems. 


(The meeting referred to was that of the Hog Price Fixing 
Committee of the U. S. Food Administration, which con- 
ferred with live stock and packing interests on Jan. 28 and 
at which it was decided to continue the price of hogs for 
February at $17 50 per 100 pounds as noted in these columns 
last week, page 430.] 








PETITION BY FLOUR TRADE FOR PROTECTION— 
ANSWER BY J. H. BARNES OF FOOD 
ADMINISTRATION. 


A petition for immediate assurance that it would receive 
the same protection on its flour holdings as is guaranteed 
to the farmer, miller and wheat handler against a decline in 
the price of wheat was contained in resolutions adopted at 
the New York Produce Exchange on Jan. 24 by the Eastern 
Seaboard Flour Trade. In a letter under date of June 29 
responding to the resolutions as submitted in a letter from 
Secretary Quackenbush of the New York Flour Club, Inc., 
Julius H. Barnes, President of the Grain Corporation of the 
Food Administration, who has just returned from Europe, 
states that he feels justified in saying that the flour dealers 
and millers ‘““may operate for the balance of this crop year 
in the fullest confidence that the Government agency will at 
no time put into effect a policy of resale of wheat at lower 
than the present established Government buying basis.’ 
The resolutions as adopted on Jan. 24 at the joint meeting of 
the flour trade of the Eastern seaboard were as follows: 


Whereas, The flour markets of the Eastern seaboard are heavily stocked 
with grades of flour made compulsory by the Food Administration and said 
large stocks not having been purchased for any speculative purposes, such 
being impossible by reason of Governmentally established bases of profits 
and regulations but only so that the demands of consumers could be 
properly met, and 

Whereas, There is considerable agitation through the daily press urging 
that all restrictions on prices of grain and other food products be imme- 
diately removed and as an enormous loss would immediately result and 
cause a serious crisis, and the flour trade, feeling that it is absolutely im- 
perative that to meet public demands it should function properly and be 
properly protected in so doing, it is therefore 

Resolved, That the Eastern seaboard flour trade earnestly petitions for 
immediate assurance that it will receive the same protection on the flour 
it may hold as is now guaranteed to the farmer, miller and wheat handler 
against a decline in the price of wheat. Without this immediate assurance 
proper distribution of flour to serve consumers’ interests will be very 
seriously hampered. 

And in the meantime the flour trade requests the Food Administration 
to give immediate assurance of its policy during the remainder of the crop 
year that the flour business may be conducted in a safe and orderly manner 
and allay the fear of an abrupt reversal of previous regulations which 
would cause great losses, and give broad publicity to such assurance. 

NEW YORK FLOUR CLUB, 

W. QUACKENBUSH, Secretary. 
BOSTON FLOUR CLUB, 

F. E. SANDS, President. 
PHILADELPHIA FLOUR CLUB, 

H. J. HORAN, President. 


Mr. Barnes’s letter in reply to the presentments of the 
flour trade was as follows: 


Jan. 29 1919. 
New York Flour Club, Inc., N.. 7. 
Attention Mr. W. Quackenbush, Secretary. 

Dear Sir: 1 find your letter of Jan. 25 and a copy of the Eastern Sea- 
board Flour Trade, on my return from Europe yesterday. 

I confess that I am at a loss to understand why there should be, in the 
trade and on the part of the public, any feeling that the present guaranteed 
price of wheat represents, on this year's crop situation, any inflation, with 
a possible consequent decline sheuld that inflation be relieved. Entirely 
outside of any large program of relief shipments to enemy countries abroad, 
a careful survey of the requirements of the Allied countries, of the neutrals, 
and of the newly liberated peoples whom we are bound to help feed, would 
indicate that every bushel of surplus from the wheat crop of 1918 will be 
required before the end of the harvest year. 

It would be the height of business folly, this being true, for the Grain 
Corporation to contemplate allowing to develop any such situation as the 
resolutions of your Club would seem to apprehend. 

By executive order, the Grain Corporation will continue to pay, until 
June next at least, the present level of guaranteed price to the producer, 
reflected in the various markets by the buying scale hitherto in effect. 
There is no necessity apparent, and it would be a most unsound policy, 
to sell those holdings at less than the established purchase price; in fact, 
it is very doubtful whether the Grain Corporation can contemplate pro- 
viding the domestic market from its present holdings to any extent what- 
ever, for the obligations at present definitely assumed and those contem- 
plated for shipments abroad will exhaust entirely the present holdings of 
wheat of the Grain Corporation and the balance of wheat supplies in this 
country would seem to be barely more than sufficient for the ordinary 
domestic requirements. 

I feel justified in saying, therefore, that the flour dealers and millers of 
this country may operate for the balance of this crop year in the fullest 
confidence that the Government agency will, at no time, put into effect 
a policy of resale of wheat at lower than the present established Govern- 
ment buying basis. 

As to a policy for the crop of 1919, on which subject I find a great deal 
of current discussion indicating an apprehension that, while the Govern- 
ment guaranteed price level may be continued through next year, a re- 
sale may be made on a supposedly world basis, which most of this discussion 
contemplates as being on a lower level and, inasmuch as the crops to be 
eared for next year are still in the making and half of the contemplated 
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crops of North America are not even yet in the ground, it would seem as 
if a great deal of advance anxiety was being unnecessarily created, and that 
the policies themselves on which the. 1919 crop guaranty may be 
would have to develop with the progress of the crop still to be grown and 
with the demonstration of world requirements not possible yet to accu- 
rately ascertain. 

For the present, at least, the ‘‘world basis’’ would seem to justify our 
American wheat prices, for there is a steady flow of purchases from America 
of wheat and wheat flour, by buyers perfectly free to send their ships to 
other sources of supply, should these other sources offer superior attrac- 
tions for a buyer over the American — plus the short ocean voyage 
saving from America. 

Yours truly, 
JULIUS H. BARNES, President. 
A statement issued at the same time by Mr. Barnes re-~ 


garding the fears entertained by the flour dealers and millers, 
said: 

There seems to be apprehension on the part of bakers, flour dealers and 
millers that the Grain Corporation as a Government agency may at any 
time decide to resell the wheat taken from the grower under the guaranteed 
basis of the different markets—namely, $2 26 Chicago—and resell this 
wheat at a lower price level, thus resulting in a decline in flour prices. 

The basis on which this feeling exists, seems to be an impression that the 
world price level of wheat as at present ruling is below the guaranteed price 
basis now made effective in America. 

Broadly speaking, this is not true. World buyers privileged to seek the 
cheapest sources of supply dre still coming to America for current purchases 
of wheat and wheat flour, because ocean transportation considered, with 
other conditions, the American price level is still more attractive to them 
than the markets of Argentina and Australia. 

Contrary also to the general impression, a careful survey of the probable 
demand which will fall on America for the balance of this crop year from 
Allied countries, from neutrals, from newly liberated peoples and the possi- 
bly imperative necessity for some food provisioning of Germany in the in- 
terest of maintaining a stable Government for our own protection, will total 
oo demands on America as will probably exhaust all of the 1918 crop sur- 
plus. 

It would be the height of folly to dispose of the American surplus under 
these conditions, at a loss to the national Treasury, and the official agencies 
of the Food Administration making the wheat price effective have in con- 
templation no such action whatever. 








J. H. BARNES ON WHEAT AND GRAIN NEEDS OF 
EUROPE. 


In amplification of the statements made to the New 
York Flour Club on Jan. 29, Mr. Barnes on Jan. 30 gave 
out the following details received by cable from Herbert 
Hoover, as showing the probable call on America for cereal 
foods abroad: 


The estimated requirements as shown in Mr. Hoover's detailed cable fully 
substantiate the general statement made by Mr. Barnes yesterday, that 
undoubtedly the entire wheat surplus of the United States, and very proba- 
bly the surplus in other grains as well, would be required from America be- 
fore the end of the present crop year. 

The European bread cereal demand before July 1 is apparently as follows: 

French and Italian Governments have made firm purchases from Grain 
Corporation of approximately 80,000,000 bushels of wheat and flour. 

Allied Governments’ program about 75,000,000 bushels of oats also. 

If restrictions are removed on cereal imports to European neutrals, they 
will require about 60,000,000 bushels of wheat, rye or barley, in grain or 
flour, to bring cheir bread consumption to normal, mostly from the United 
States. They will also require considerable amount oats, corn and cot- 
tonseed cake for feeding purposes. 

The European Relief Program called for about 60,000,000 bushels of 
wheat and rye, fully one-half as flour, but present program allowed the 
Germans alone by the Allies calls for about 6,000,000 bushels of breadstuffs 
per month, largely from the United States, if they can find the money to 
pay for it. As we have already shipped from the United States over 160,- 
000,000 bushels of wheat or flour, Grain Corporation will easily dispose of 
all wheat, with perhaps a small carry-over, if any, at next harvest. 

The basis of price of all these wheat sales included not only the basic price 
paid to farmer, but handling and storage expenses of the Grain 
The Grain Corporation is, therefore, in a strong position, because of firm 
sales about equal to its stock on hand, and with its available $150,000,000 
capital, and the Corporation will emphatically maintain the 1918 guaranty, 
for which purpose it was erected. 

There is necessarily some delay in equipping and bringing into use the 
German shipping for the transportation‘of foodstuffs to countries under the 
Relief Administration as agreed. In the meantime, the Food Adminis- 
tration has asked the Shipping Board to provide them with the tonnage to 
maintain the American share of Relief Program and relieve food congestion 
at American ports. 

The Supreme Food Council under military advice has granted Germany 
the right to import 150,000,000 pounds pork products per month, as soon 
as she arranges payment and shipping. This and neutral demand, should 
overtake any surplus of these products in two months, after being stated; in 
fact, by peace there will be a shortage in pork production. The re-estab- 
lishment of new markets and normal trading during armistice is slow and 
difficult. In order to get over many of the difficulties of trading in flours 
and wheat during the period of the armistice, the Grain Corporation is estab- 
lishing stocks for sale at Rotterdam, Trieste, Constantinople and other 
p»ints as to as large an extent as Shipping Board can furnish tonnage. 

Thus it is expected to further relieve present congestion just as fast as 
our grain merchant fleet can serve our food producers. 





$400,000,000 NECESSARY TO FEED PEOPLES OF 
EUROPE UNTIL NEXT SUMMER. 


The minimum sum necessary to feed the peoples of the 
liberated countries stretching from Belgium to Poland and 
Armenia until next summer is $400,000,000 in the opinion 
of the Supreme Council of Supply and Relief which for 
several days during the middle of last month had been 
engaged in considering the situation of those countries. 
The Paris ecablegrams to the daily press on Jan. 15, in re- 
porting this stated that the Council had asked the Treasury 
Departments of the Associated Governments to determine 
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how the money can be provided. “Considerable difficulty, 
however,” said these advices “arises from the fact that the 
bulk of the foodstuffs must come from the United States, 
and while the Allied Governments can pay for transporta- 
tion and can furnish clothing and other services, the pay- 
ments made in the United States will greatly exceed the 
$100,000,000 which President Wilson has asked Congress 
to appropriate.”’ 


The cablegrams also said: 


, If the arrangement now under discussion can be carried through, it is 
estimated that more than $100,000,000 will go back to the American people 
in payment for foodstuffs to be used in these regions. It is expected that 
a certain amount of actual and tangible payments by the liberated coun- 
tries can be obtained through the export of such goods and raw material 
as they possess, and it is regarded as a matter of prime importance by the 
Council to encourage the rehabilitation of industry in order that the peo- 
ples may at the earliest possible moment get on their feet economically 
and be able to support themselves. 


An official statement issued at London on Jan. 15 relative 
to the meeting of the Supreme Council of Supply and Re- 
lief held at the Ministry of Commerce in Paris on the 13th 
of that month was cabled to the daily press as follows: 


A statement was before the Council summarizing the present position 
of relief work in regard to Belgium, northern France, southeastern Europ 
and northern Europe. Resolutions were passed respecting the appoint- 
ment of committees representative of the four associated governments to 
supervise arrangements in certain districts. 

Generally speaking, the position in regard to Allied and liberated terri- 
tories is. that there is a sufficient world supply of food available to meet 
their needs, and that all possible steps are being taken to ascertain and meet 
them and solve the attendant financial and transport questions. 

Pending the presentation of reports by representatives of the four treas- 
uries, it was agreed in principle that all four countries would participate 
in the financial arrangements. Following upon the decision of the Su- 
preme War Council concerning the utilization of German shipping, car- 
tain consequential arrangements were made and representatives of the 
associated governments were nominated to deal with the matter. 

Consideration was then given to the position of neutrals in the matter 
of food supplies. Bulgaria’s situation was also discussed. An agreement 
was also reached on certain questions regarding the organization of the 

Council. 


On Jan. 20 when further consideration of the problem of 
provisioning Europe was taken up by the Supreme Council 
of Supply and Relief after the return of its members from 
the armistice conference at Treves it was announced that a 
permanent committee had been named by the Council. 
The Council’s statement relative to this said: 

The Supreme Council of Supply and Relief resumed its deliberations on 
Saturday upon the return of their delegates from Treves. The Earl of 
Reading presided. The Council considered the results of the negotiations 
of the preceding days at Treves, especially the agreement reached for the 
handing over of the German mercantile marine. They continued the 
examination of the financial problems involved in reprovisioning Europe. 
They had before them information supplied by the Commander-in-Chief 
of the Allied forces in Eastern Europe as to the needs and resources of the 
territories in that sphere. 


The Council appointed a permanent committee, which held its first 
meeting on Sunday. 








DAVID F. HOUSTON ON GOVERNMENT’S WHEAT 
GUARANTEE TO FARMERS. 


In explanation as to why the Government is not urging 
farmers to plant larger crops of wheat next spring, notwith- 
standing representations of the urgent needs abroad, David 
F. Houston, Secretary of Agriculture, on Jan. 25 pointed 
out that crops planted in the spring will not be available for 
market until next fall when food conditions will be changed. 
In advices from St. Louis on Jan. 25 while en route from 
Denver where he attended the convention of the National 
Association of Live Stock Men the New York “Times” 


in referring to Secretary Houston’s explanation quoted him 
as saying: 

The farmers planted last fall 7,000,000 more acres of wheat than they did 
at any previous time, and the indications are that the spring plant will be 
on a very large scale. The question is, can the crop be disposed of at the 
guaranteed price of $2 26 a bushel on No. 1 winter wheat? 

The prospects are that the yield will be at least 1,000,000,000 bushels, of 
which amount about 650,000,000 will be used at home. Will Europe take 
the surplus after a season of producing on her own account, and with 
Australia and Argentina in the market? Australia has been guaranteed 
$1 18 for its output and of course the European nations will seek their 
supply where they can get it at the lowest price. 

The United States Government has made the guarantee and will make it 
good. It will pay the farmer the difference between $226 and the figure 
at which he has to sell his surplus. 








SENATOR CUMMINS ON FOOD PRICES. 


During debate on Jan. 23 on the bill appropriating $100,- 
000,000 for food relief in Europe, Senator Cummins, in 
opposing the bill had the following to say, according to the 
Philadelphia “Ledger” concerning the fixing of prices by 
the Government: 

If things were normal and the fixing of prices were not in the hands of the 
Government, the people of the country could buy necessities to-day at 
about half the price they are now paying. Europe has stopped buying 
from us because it can buy cheaper elsewhere. Europe can buy Argentina 
wheat at $1 29 a bushel, Australian wheat at $1 14 a bushel, while Ameri- 
ean ¥" $2 26, the price fixed by the Food Administration. 





Corn in Chicago sells at $1 25 a bushel, while the price in Argentina is 
half that. In oats, rice and other products, too, there is the same variance 
in price. 

The astonishing information came to me in New York a few days ago that 
750,000 barrels of flour are in the store-houses and that the oversupply is 
so alarming flour merchants that they are offering to sell at a price lower 
than that agreed upon with the Food Administration. 

Hogs are being offered to packers at less than the guaranteed price of 
$17 50 a hundred pounds, but the packers don’t dare to buy at the lower 
prices because of the arrangement with the Food Administration. 

The Food Administration formed a corporation under the laws of Dela- 
ware called the Sugar Equalization Board and bought up the entire crop 
of Cuban cane sugar. The Board pays the sugar producers five and one- 
half cents a pound in Cuba, making the cost 6.9 cents duty paid and de- 
livered to refiners along the Atlantic coast. And now the Board, instead 
of selling to the market at 6.9 cents a pound, charges 7.28 cents, making 
a clear profit of .38 of a centa pound. If this is kept up the Board will make 
a clear profit of $30,000,000 this year on sugar. This may be regarded 
as a consumption tax on the people. 








THE FARMER AND HOG PRICE FIXING. 


in presenting the farmers’ side in the matter of hog prices, 
‘‘Wallace’s Farmer’ on Jan. 31 said: 

It is astonishing that people in the cities can not understand that the 
farmer is subject to exactly the same laws of production that govern all 
other business enterprises. Hogs and corn and other farm products seem 
high in price as compared with the prices which prevailed a few years 
ago, but these prices are not high as compared with the cost of production. 

For example, the hogs which sold on the Chicago market last October 
should have sold for $18 87 per cwt. to have given the farmer the average 
price he has received during the past ten years, measured in cost of pro- 
duction. They actually sold at an average of $17 55, or $1 32 below the 
cost of production price. Had they brought the price which the Food 
Administration promised a year earlier that it would try to make them 
bring, they would have sold for $21 04 percwt. In November, hogs on the 
Chicago market should have sold for an average of $17 23, to give the far- 
mer his average price for ten years, measured by the cost of production. 
They actually sold for $17 70, and, therefore, gave the darmer 47 cents 
per cwt. above this average ten-year cost of production price. But had 
they sold at the price which the Food Administration promised to try to 
make them bring, they would have brought $18 22. In December the 
production cost of hogs was $16 26, the actual price $17 55. Therefore, 
the farmer again got more than his ten-year average price, measured in 
cost of production. But the price the Food Administration promised to try to 
make them bring was $18 21. If we take the average price of these three 
months, we find it to be $17 45, measured in production cost. The actual 
price received was $17 60. The farmer, therefore, got just 15 cents per 
cwt. more than the average price he had received during the past ten years, 
measured in cost of production. The price held out to the farmer by the 
Food Administration was $19 16, which he did not get. It will be seen, 
therefore, that present prices of hogs are not at all “fictitious,’’ but simply 
average prices, when the cost of production is considered. 

Those who insist that hog prices are too high, or “‘fictitious,’’ base their 
argument upon the great supply of hogs. It is our opinion that this great 
surplus of pork will disappear very rapidly from now on; but it is quite 
true that there has been a surplus during the past three months. But 
what produced this surplus? Why did farmers raise more hogs than they 
had been raising? For two reasons: One the frantic appeals from every 
side, to increase production and save a starving world; and the other 
the promise of the Food Administration that so far as it could do so it 
would make the hogs marketed this fall and winter sell for a price equiva- 
lent to thirteen times the price of a bushel of the corn fed into them. The 
farmer acted in good faith. He responded to the appeals to increase pro- 
duction. He assumed that the people who proclaimed the terrible shortage 
of food knew what they were talking about. He assumed further that the 
Food Administration would make good its promise on behalf of the Gov- 
ernment. As a matter of common honesty, therefore, how can the people 
who claim to have any knowledge at all of the matter speak of the hog 
prices which have prevailed as being either too high or fictitious; and how 
can any man who wants to be fair ask any further reduction in these prices? 








RESOLUTION CALLING FOR PROSECUTION UNDER 
ANTI-TRUST LAW OF HOG PRICE 
FIXING INTERESTS. 

The prosecution, under the Sherman anti-trust law, of 
all parties to the price fixing agreements affecting hogs, is 
requested in a resolution introduced in the House on Feb. 2 
by Representative Gould of New York. The latter’s ac- 
tion according to the New York “Sun” of Feb. 3 is based 
on a letter made public by Representative Gould, addressed 
to President Wilson in August 1917 by Attorney-General 
Gregory, in which the latter expressed the view that the 
President had no power under the Food Control Act to 
authorize price or pooling agreements between producers 
or traders. The “Sun” prints Mr. Gould’s statement as 
follows: 

The concluding paragraph of the opinion of Attorney-General Gregory 
in a letter to President Wilson, dated Aug. 23 1917, thirteen days after the 
passage of the Food Control Act, reads: 


“I am equally clear that the President has no power under the Food 
Control Act to authorize price fixing or pooling agreements between pro- 
ducers or traders themselves."’ 

This opinion was requested in a letter from Mr. Hoover through Presi- 
dent Wilson with a view to ascertaining to what extent the provisions of 
the Sherman anti-trust law were affected by the provisions of the Food 
Control Act. 

Under date of Dec. 4 1918 the United States Food Administration in a 
letter signed by F. 8S. Snyder, chief of the meat division, wrote: 

“That after a series of meetings held in Chicago, Dec. 3 and 4, which 
were participated in by representatives of the committees of the packers, 
representatives of the Agricultural Advisory Committee and special repre- 
sentatives of the swine producers, it was decided that the price of hogs for 
January shall be continued on the same basis as in November and De- 
cember.’’ 

The agreements above referred to for November, December and January 
are clearly, to use the words of the Attorney-General’s opinion, price fix- 
ing or pooling agreements between producers or traders themselves," 
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which under the concluding paragraph of the Attorney-General’s opinion 
above quoted do not fall within the purview of the Food Control Act and 
are therefore in clear violation of the Sherman anti-trust law. 

These agreements wholly ignore the rights of the consumer, for whose 
protection the Sherman anti-trust law was enacted. The consumer not 
only was not a party to the agreements but was not represented as such 
at any conference at which these agreements were entered into. 

On the contrary these rights were so brazenly and flagrantly violated 
that Mr. Snyder announced at the meeting in Washington Jan. 28 that 
parties in interest not previously represented at the meeting had been 
invited to attend this particular meeting with the distinct and express 
understanding that they were not to participate in debate or advance or 
discuss any views. 

Aside from the legal aspects of the situation it is evident that such 
practices are retarding the return to normal conditions of trade and com- 
merce which by a patriotic common consent were cheerfully set aside 
for the duration of the war only. 

The letter containing the opinion of the Attorney-General, a copy of 
which was sent to Mr. Gould by G. Carroll Todd, assistant to the Attor- 
ney-General, follows: 

Aug. 23 1917. 

Dear Mr. President: 1 have considered the letter of Mr. Hoover, United 
States Food Administration, dated the 22nd instant, transmitted through 
you, in which he makes inquiry as to his powers in certain respects under 
the Food Control Act approved Aug. 10 1917. 

Among the enumerated purposes of this Act are these: To assure an 
adequate supply and equitable distribution of certain enumerated necessi- 
ties and to establish and maintain Governmaental contecl of apch necemsttles 
during the war. (Section 1.) 

ia Geerying oud thas persed the Poutent to aiteshell “to enter 
into any voluntary arrangement or agreements to create and use any 
to co-operate with any agency or person 


Under this authority the President has created the office of the United 
States Food Administrator. 

The present inquiry in substance is whether under this authority the 
Food Administrator by direction of the President may enter into any 
agreements with persons in the various trades or industries within the scope 
of the Act which have the effect of fixing prices or of pooling output, in 
short agreements which if made between private traders would violate 
the Sherman anti-trust law. 

Since no specific agreement or arrangement is before me I can only 
speak generally. I am of the opinion that any agreement made with pro- 
ducers or traders by the Government itself (through the Food Administra- 
tor acting by direction of the President), under authority of Section 2 
of the Act aud having a reasonable relation to the objects enumerated in 
Section 1, for example, to assure an adequate supply and equitable dis- 
tribution of necéssities and to establish and maintain Governmental con- 
trol of necessities during the war, would not fall within the operation of 
the Sherman anti-trust law even though the effect of the agreement or 
agreements were to fix a uniform price or to accomplish a pooling of output. 

This because Governmental action with respect to prices or methods of 
distribution is obviously not within the mischief at which the Sherman 
anti-trust law was aimed. On the contrary when natural laws of trade 
break down Governmental action in this regard may become essential to 
prevent the private control of markets. For when natural laws of trade 
can no longer be depended upon to regulate markets the only choice is 
between artificial control imposed by private interests and artificial con- 
trol imposed by public agencies. In these circumstances therefore such 
Governmental action so far from running counter to the purpose of the 
Sherman anti-trust law is directly in line with it. 

I am equally clear that the President has no power under the Food Con- 
trol Act to authorize price fixing or pooling agreements between producers 
or traders themselves. Sincerely yours, 

T. W. GREGORY, Alltorney-General. 

Representative Gould has also introduced a resoluticn 
calling upon the Food Administration for information re 


garding various price fixing agreements. 








RECOMMENDATION FOR CREATION OF INTER- 
ALLIED AGRICULTURAL COUNCIL. 


The American Agricultural Commission to Europe in a 
report made public on Jan. 25 recommends the creation of 
an Inter-Allied Agricultural Council of which the United 
States representative should be Secretary. The Commis- 
sion, which was appointed by Secretary of Agriculture 
Houston last August to study conditions in England, France 
and Italy consists of Assistant Secretary of Agriculture 
Carl A. Vrooman, President R. A. Pearson of the Iowa 
State College of Agriculture, Chief W. A. Taylor of the 
Bureau of Plant Industry; Chief George M. Rommel of the 
Division of Animal Husbandry; Dean Thomas F. Hunt of 
the University of California College of Agriculture; David 
R. Coker, a cotton grower from South Carolina; George R. 
Argo of the Government Bureau of Markets, and President 
W. O. Thompson of the Ohio State University. Among 
other things the report states that 80% of the French sugar 
factories have been utterly destroyed by military invasion 
and that the reconstruction presents a serious problem. 


The report also says: 

Great Britain has maintained her herds of cattle and has increased her 
sheep and made small losses in hogs. All cattle in 1914 numbered 12,- 
184,505, and in 1917, 12,382,236; hogs declined more than 900,000. Horses 
in 1914 were 2,237,783 and in 1917, 2,180,318. Complete figures for 
1918 were not available, but so far as ascertained they did not indivate 
material variation from the figures of 1917. 

France has maintained her young cattle. Her “breeders’’ over one 
year, in 1913, numbered 2,853,650, and under one year, 2,112,440. The 
same classes in 1917 were 2,677,870 and 2,016,860. The decline in sheep 
is most serious while there is a sharp decline in hogs. Sufficient supplies 
of breeding stock wili probably remain in any event to permit fairly rapid 
replacement after the war. 

Italy’s cattle have declined from 7,100,000 in 1914 to 6,155,419 in 1918, 
but her calves have increased from 1,600,000 in 1914 to 1,801,808 in 1918. 
Many orders have been in effect for the purpose of conserving live stock. 
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Generally speaking, Great Britain, France and Italy will need to import’ 
for some time to come large supplies of meats, fats, dairy products and 
concentrates for animals. Some importations of live stock for breeding 
purposes may be made, but for the most part importations will consist of 
live stock products. In France and Italy the preservation of young ani- 
mals gives promise of comparatively early restoration of both dairy and 
beef herds, and the general thought of producers there is that their present- 
basic stock is the best adapted for their purposes. 

At the time of the commission’s observations the seed situation for 1919 
appeared to be very acute, both as to supply and effective distribution. 
This situation perhaps will be intensified as to supply by the demands 
of the devastated regions which are now released for normal activities, but 
distribution will perhaps be considerably improved. 

Unless, through prompt international action, the approximate stocks 
and requirements of the vitally important seeds for each country can be 
determined as a basis for the administration of the existing export restrict- 
ing regulations in force in the several countries with respect to seeds, the 
prospect for prompt restoration of normal production in several of the 
countries will be seriously impaired. The existing conditions tend to favor 
the forcing of seed prices to destructive high points and thus to endanger 
the welfare of our own farmers as well as thousands of the Allied countries. 
In addition to the live stock products already mentioned, Great Britain, 
France, Italy and Belgium will need to import for some time to come large 
supplies of wheat, fertilizers, fibers (wool and cotton) and farm machinery. 
All countries under review have made marked progress in the utilization 
of farm machinery, especially in the use of tractors. 








FOOD CONTROL IN ENGLAND TO CONTINUE. 


Announcement that the continuance of food control in 
England is to be governed by the needs o Europe as a whole, 
just as during the war is reported to e been made by the 
British Food Controller, George H. Roberts in cablegrams 


from London on Jan. 15 to the daily peess which quoted 
him as saying: 

Rationing was more drastic and complete here than in any other Allied 
country. This was the direct outcome of ever-increasing calls upon 
British tonnage caused by the needs of the Allies for munitions, clothing, 
food, coal and other materials. The Supreme Food Council is now going 
to do for the rest of Europe what the Inter-Allied Food Council and the 
Inter-Allied executives for wheat, sugar, meat, &c., did during the war for 
the Allies alone. 

Great Britain, of course, takes her share with the United States, France 
and Italy in the necessary financial arrangements. My duties are thus not 
limited to this country, and, just as England helped to save the Allies in the 
war, so she will take her part in helping to save Europe from starvation and 
chaos, now that peace has come. 








PRESIDENT’S PROCLAMATION REMOVING LICENSE 
REQUIREMENTS UNDER FOOD CONTROL ACT— 
MAXIMUM MARGINS WITHDRAWN. 


It was’ made known on Jan. 31 that the President has 
signed a proclamation, effective Feb. 1 1919, removing the 
requirement of licenses under the Food Control Act in a 
large number of cases and repealing regulations governing 
those whose licenses have been canceled. The following 
were announced as remaining under license: 


Importers and distributers of wheat, corn, oats, rye, barley, also elevators 
or warehouses storing wheat, corn, oats, rye, barley, rice. 

Importers, manufacturers, and distributers of fresh, canned, or cured 
beef, pork, or mutton, cotton seed, cottonseed products, lard, butter, eggs, 
sugar. 

Importers and manufacturers of rice, rice flour, wheat flour, and wheat 
mill feeds, also cold-storage warehousemen. 


Licenses and all regulations were canceled in case of the 
following: 

All persons, firms, corporations, or associations heretofore required to 
be licensed whose licenses have not already been canceled, engaged in the 
business of importing, manufacturing (including milling, mixing, or pack- 
ing), or distributing oatmeal, rolled oats, oat flour, corn grits, corn meal ; 
hominy, corn flour, starch from corn, corn sirup, glucose or raw corn 
flakes, rye flour, barley flour, milk, cheese, near-beer or other similar 
cereal beverages, malt, copra, palm kernels, peanuts, oleomargarine or 
butter substitutes, lard substitutes except cottonseed products, all animal 
or vegetable fats or oils except butter, lard, and cottonseed oil; also all 
salt-water fishermen. 

The provisions of the Food Control Act, it was pointed 
out, were still in full force and effect. 

In addition to the regulations canceled as a result of the 
proclamation all remaining special regulations governing 
manufacturers and distributers of butter, it was announced, 
have been repealed. Furthermore, the maximum margins 
for wholesalers and retailers were withdrawn except in the 
case of cottonseed products and eggs. 








MAXIMUM MARGINS CONTINUED IN CASE OF 
COTTONSEED PRODUCTS AND EGGS. 


As indicated in another item, a Presidential proclamation 
withdrawing maximum margins for wholesalers and retailers 
except in the case of cottonseed products and eggs, has been 
issued, effective Feb. 1. It is announced that the margins 
still allowed are: Retail cold storage and fresh eggs, 7 to 8 
cents a dozen; cottonseed lard substitutes at wholesale, 
1% to 2 cents a pound on more than 50-pound packages, 
8 to 10% on less than 50-pound packages, and 5 to 6 cents 
and 18 to 22% at retail. Wholesale margins on eggs differ 
according to the number of services performed by the whole- 





saler or jobber. 
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FOOD ADMINISTRATION CALLS ATTENTION TO 
FOOD LICENSE REQUIREMENTS STILLIN EFFECT 


To prevent misunderstanding, the United States Food 
Administration during the past week repeated that licenses 
to trade are still required for certain products. The list is 
as follows: 

Importers and distributers of wheat. corn, oats, rye, barley, also ele- 
vators and warehouses storing wheat, corn, oats, rye, barley, rice; 

Importers, manufacturers, and distributers of fresh, canned, or cured 
beef, pork, or mutton, cottonseed and cottonseed products, lard, butter, 
eggs, sugar, 

Im and manufacturers of rice, rice flour, wheat flour, and wheat 
mill feeds, also cold storage warehousemen. 


The Board also says: 


It is expected that requirements for licensing some commodities in the 
above list will be withdrawn from time to time, but with respect to others 
—wheat milling for instance—the license requirements will be continued. 

Attention is also called to the provision of Section 24 of the Food Control 
Act to the effect that obligations incurred prior to a formal proclamation 
of peace are not affected by a proclamation of peace. 

The Food Administration will at all times maintain a sufficient organi- 
zation to deal with such commodities and activities as remain under license 
particularly with the obligations of the manufacturers of wheat flour and 
wheat mill feeds under the profit regulations of 1917-18. 











REMOVAL OF BARLEY, CORN, RYE, ETC., FROM 
EXPORT CONSERVATION LIST. 


The removal from the export conservation list of bar- 
ley, corn, rye and other grains was announced by the War 
Trade Board on Feb. 2. - These articles constituted a ma- 
jority of the food items on the restricted list, and their 
removal was made effective immediately. Licenses to ex- 
port them will be granted freely to nearly all destinations, 
including Great Britain, France, Italy and Belgium. Here- 
tofore such exports to these Allied countries were made ex- 
clusively by the Food Administration’s Grain Corporation, 
and Wheat Export Company. The following is the Board’s 
announcement: 

The War Trade Board announces, in a new ruling (W. T. B. R. 572), 


that the following commodities have been removed from the Conservation 
List as of Feb. 1 1919: 
Bran, 
Beans, 
Flour, as follows: 
Barley. 
Corn. 
Rye. 
Grains, as follows: 
Barley. 
Brewers’. 


Meal, as follows: 
Barley, 
Corn, 

Rye. 

Middlings. 

Peas, as follows: 
Dri 


Split. 
Sugar. 
Cottonseed oil, hydrogenated. 


Corn. 
Oats and products of. 
Rye. 
The War Trade Board not only is removing the above-mentioned com- 
modities from the Conservation List, but it also announces that licenses 





will be granted freely for their exportation to all destinations. Exports 
of these commodities to the Allies will no longer be made exclusively by 
the Food Administration Grain Corporation and the Wheat Export Co., 
and may be exported to Great Britain, France and Italy under general 
license RAC-—63 and to Belgium under RAC—65. 

Exporters should acquaint themselves with the import restrictions of the 
country of destination before consummation of any business, as in some 
countries the import regulations which were in force prior to the signing of 
the armistice are still in effect. 

Exporters should note that wheat and wheat flour are still reatained on the 
Conservation List. 








EXPORTATION OF PORK AND PORK PRODUCTS TO 
DENMARK, NORWAY, SWEDEN AND 
EUROPEAN HOLLAND. 

On Jan. 31 the War Trade Board announced a new ruling 
(W. T. B. R. 566) supplementing W. T. B. R. 473, issued 
Jan. 3 1919, announcing the list of commodities for the 
exportation of which to Denmark, Norway, Sweden and 
European Holland licenses will be issued freely, that, at 
the request of the United States Food Administration, it 
will hereafter be a condition of the issuance of licenses to 
export pork and and pork products to the above named 
countries that the application for export license must have 
attached thereto, before being filed with the War Trade 
Board, a certificate from the United States Food Administra- 
tion to the effect that the commodity described in such ap- 
plication has been sold for export at a price approved by 
said Food Administration. 








WAR TRADE BOARD’S RULING AS TO IMPORTS OF 
RICE. 

The War Trade Board announced in a new ruling (W. T. B. 
R. 562) on Jan. 30, supplementing W. T. B. R. 550, issued 
Jan. 28, it had issued a new general import license PBF. 
No. 32, permitting the importation of in-transit shipments 
of rice from all countries. No entires of rice for consumption 
may be made under this general license, and the importer, 
in order to complete such in-transit shipment, will be 
required to obtain the necessary export license. 
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JUTE YARNS AND JUTE NITRATE BAGS REMOVED 
FROM EXPORT CONSERVATION LIST. 

The War Trade Board on Jan. 29 announced that jute 
yarn and jute nitrate bags had been removed from the 
export conservation list, effective Feb. 1 1919. Appli- 
cations for licenses for the exportation of these commodities 
will be considered on and after Feb. 1 1919. 








IMPORTATION OF JUTE AND JUTE PRODUCTS. 

On and after Feb. 1 1919 licenses will be issued, where the 
applications therefor are otherwise, in order, for the im- 
portation of jute and jute products from all countries. 
Licenses so issued will not require the indorsement of the 
bill of lading to the Textile Alliance (Inc.) 








LICENSE FOR QUININE EXPORTS. 


The War Trade Board announced on Feb. 1 that hereafter 
no shipments of quinine and its salts and cinchona bark and 
its products may be exported from the United States to any 
destination except under an individual export license. The 
Board says: 


The above ruling supersedes, as to such commodities, all announcements 
relative to special licenses; and all special RAC licenses at present effective 
or such special RAC licenses as may hereafter be issued, are subject to the 
provisions of this ruling. 

Shipments of the commodities referred to in the first paragraph above 
will be refused clearance by collectors of customs if offered for exportation 
under any special RAC license issued by the War Trade Board. 

This ruling is binding until revised or withdrawn and becomes effective 
immediately. 








LOWERING OF COPPER PRICE. 


The quoting and selling of copper by large producers at 
18% cents on Tuesday the 4th, and the further drop to 
18% cents on Thursday, as compared with the price of 23 
cents a pound for export copper fixed on Dec. 24 by the 
Copper Export Association, has attracted no little attention. 
Yesterday there were said to be quotations at 184 cents, 
and one of the selling agencies is reported to have made sales 
as low as 18 cents. With regard to the drop to 18% cents 
on Thursday, the New York “Evening Post” of that date 
(the 6th inst.) said: 


At this figure it was reported in Wall Street circles that about 6,000,000 
pounds of the metal had been sold by one of the principal producers. 
Men in the copper trade were reticent as to what business was being done, 
but admitted that the market level was now 18% cents. 

Up to the end of December the price of copper had been maintained at 
26 cents, the figure agreed upon by the producers and the Government 
officials. When Government control was removed the leading selling 
agencies reduced the price to 23 cents, while small producers and brokers 
have lately been quoting the metal between 18% and 20 cents. 

To-day’s reduction of the offering figure in the copper trade was regarded 
as significant, in view of the statement at Washington last Tuesday, at 
the conference between copper miners and officials of the Department 
of Labor, that there was on hand a stock of a billion pounds of copper 
because of the sudden ending of the war. In Jan. 1918 it was officially 
estimated that stocks in the country amounted to little more than 100,000,- 
000 pounds. 

As a result of the lower price established to-day, officials of the big copper 
companies said that wages at the mines would be automatically reduced. 
Until recently, wages had been based upon the selling price of 26 cents. 
In most of the copper camps there is an agreement between the miners and 
the employers, by which wages are calculated upon the selling price of the 
metal 


So far as could be learned the newprice applies only to domestic business. 
Twenty-three cents was the quotation fixed for foreign buyers by the 
recently formed copper export association, which handles the overseas 
business of the principal American producers. A committee representing 
this association is now in Europe, and it is intimated that the committee 
may revise the price as a result of its conferences with foreign buyers. 








LEAD PRICE REDUCED. 


“Financial America’ announced yesterday that the 
American Smelting & Refining Co. has reduced the price 
of lead from 5%e. to 5c. a pound. The paper quoted also 
said: 

Despite the cut in price by the principal producers, the market for lead 
continued dull. The independents were not quoting. Both producers 
and consumers were concerned with reports that some of the Government 
departments were disposing of metal accumulated before the armistice 
was signed. These reports lack confirmation and no definite information 
was obtainable here. One report was that some metal had been sold to 
owners of plants where the supplies were held, but as far as could be learned 
none of the metal was brought into the open market. 


ANTHRACITE COMMITTEE CEASES TO EXIST AS 
FUEL CONTROL BODY. 


The Anthracite Committee of the United States Fuel 
Administration, which has had direct control over distribu- 
tion of anthracite since its appointment last March, on 
Feb. 1 went out of existence. This is in accord with the 
general order of Dr. H. A. Garfield, Fuel Administrator 
relinquishing, as of Feb. 1, all price and other control over 
coal and coke. As its final act, the Anthracite Committee 
issued an order freeing the anthracite industry from any 
and all restrictions and once again permitting each and 
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every operator to sell and ship anthracite of all sizes— 
including nut and stove which until now have been under 
restrictions—wherever wanted. This means that every 
operator is again his own boss. The final order, addressed 
to anthracite producers and distributers and signed by 
Joseph B. Dickson, S. D. Warriner and W. J. Richards, 
comprising the Anthracite Committee, is as follows: 

With the approaching close of the present coal year and with an ample 
supply of domestic anthracite assured to the public for the present through- 
out this country and Canada, all restrictions and regulations issued by this 
committee are hereby removed and producers and distributers may resume 
shipments of all sizes to any market that may be available. 

Communications regarding matters now handled by this committee 


should in future be addressed to the United States Fuel Administration, 
Washington, D.C. 








SUSPENSION OF MAXIMUM PRICES AND COAL AND 
COKE REGULATIONS. 


A blanket order suspending maximum prices on anthra- 
cite coal, together with all other coal and coke regulations ex- 
cept three, was issued on Jan. 31, effective Feb. 1, by U. S. 
Fuel Administrator H. A. Garfield. The only restrictions 
not suspended as to coal and coke are: 


Those requiring that contracts be made subject to maximum prices, 
if reinstated, subject to cancellation by the Fuel Administration and 
subject to requisition or diversion of coal by the Fuel Administration. 

Those prohibiting reconsignments of coal. 

Those requiring shipments of coal to tidewater to go through the Tide- 
water Coal Exchange. 


The tidewater and reconsignment regulations were re- 
tained, it is announced, at the request of the Railroad 
Administration to avoid congestion of coal at tidewater and 
resultant embargoes. The Jan. 31 order includes the sus- 
pension of price and zone regulations on coke and bitumi- 
nous coal, which, it was announced Jan. 17, would be ef- 
fective Feb. 1. As the Administration’s control of the oil 
industry has already been suspended with the exception 
of certain natural gas regulations, the effect of the order 
was said to be that the Fuel Administration’s controls are 
now relaxed to the present limit of safety, pending the 
proclamation of peace, when the Administration will auto- 
matically terminate. It was pointed out that as the re- 
sponsibilities of the Fuel Administration under the Lever 
Act continue as long as a state of war officially exists, any 
of these suspended regulations may be reinstated or others 
may be put into effect should oceasion arise. An instance 
of the continuing activities of the Administration was found 
in its Bureau of Labor, which will function actively during 
the armistice. Any dispute failing in settlement between 
the parties at interest must be submitted as heretofore to 
the Fuel Administration for final disposition without stop- 
page of work. The following statement bearing on pro- 
duction cost and wages was issued by the Fuel Adminis- 
tration with the announcement as to the suspension of re- 
strictions: 


By his Executive Order of Aug. 23 1917, the President adopted as maxi- 
mum prices for anthracite coal the schedule of prices which had been 
acquiesced in by the industry while under investigation by the Federal 
Trade Commission under the so-called ‘‘Calder resolution’’ of the Senate. 
This involved one price for the railroad-controlled coal companies and a 
price 75 cents higher for the individuals. With the exception of a re- 
duction of 60 cents a ton in the prices for pea coal, made Oct. 1 1917, and 
two adjustments to cover increases in miners’ wage., the Fuel Adminis- 
tration allowed the prices fixed by the President to stand pending exami- 
nation of costs such as were made in the case of bituminous coal. 

For the purpose of arriving at a fair increase in price to cover the increase 
in wages recommended by the War Labor Board last October, an examin- 
ation was made to determine the costs of the various anthracite-producing 
companies. The result of this examination showed that the general 
increases in the price of materials and labor had raised the cost of mining 
anthracite to such an extent that many of the companies were not receiving 
a fair return and that some producers of necessary coal were actually 
sustaining a loss on the sale of coal at the Government prices, in spite of the 
two increases allowed on account of advances to labor. 

At the time this situation was discovered every indication pointed to an 
early peace and it was deemed unwise to increase the maximum prices so 
near the time when, on account of the end of the war, price restrictions 
would, in the natural course of events, be lifted entirely. 

The above statement is made at this time, when price restrictions are 
about to be lifted, out of fairness to those companies who have patriotically 
kept up their production to war needs, even at a cost which resulted in 
many instances in a loss, not only by the iadividuals, but also by some 
of the railroad companies, so that the impression shall not exist that the 
Government prices of anthracite coal in existence at the time of the lifting 
of restrictions were prices which the Fuel Administration had fixed on the 
basis of cost to the operators. 

Had the Fuel Administration’s active control over maximum prices on 
anthracite coal been contiaued, the cost examination above referred to 
shows that it would have been necessary, on the basis of the present wage 
scale, to raise these maximum prices possibly as much as 50 cents a ton 
above those last fixed by the Government in order to prevent financial 
embarrassment and perhaps the closing of companies producing a sub- 
stantial per cent of the necessary anthracite output. 

Such a curtailment of production would eventually result in the demand 
exceeding the supply to such an extent as to increase the prices much higher 
than they would be if that supply were continued. 


Press dispatches from Washington on Feb. 1 in stating 
that with the passing of control over fuel most of the activi- 


ties of the Fuel Administration ceased, noted that the Ad- 
ministration, under the Lever Act, cannot disband until 
peace is declared. 

On Feb. 2 the National Coal Association announced that 
telegrams received from practically all important producing 
centres indicated that there was no reduction in the prices 
of bituminous coal at the mines on the first day after the 
removal of the Government restrictions. Prices were said 
to have held generally firm, while in several districts the 
better grades of coal advanced. The statement said: 

This is notably true of the smokeless districts in West Virginia, where the 
maximum advance on bulk sales was 40 cents a ton; certain Indiana dis- 
tricts in which prices advance 20 cents a ton, and the high-grade Southern 
Illinois fields, where prices obtained for all prepared sizes were 20 ceats 
above the maximum Government figure. Reports from vairous districts 
in Pennsylvania and Maryland show sales generally at the previous Gov- 


ernment price, but high quality coals, well prepared, in some instances 
were sold at material increases over the previous Government figures. 








COL. DEEDS EXONERATED OF CHARGES GROWING 
OUT OF AIRCRAFT INVESTIGATION—CASE CLOSED. 


Final action was taken by Secretary of War Baker on Jan. 
16 toward exonerating Col. Edward A. Deeds of the Signal 
Corps of the charges made against him in Charles E. Hughes’s 
report on aircraft production. The Secretary made public 
the report of the Special War Department Board of In- 
quiry advising that Colonel Deeds should not be tried by 
court-martial, as recommended in the Hughes report. 
Secretary Baker has approved the War Board’s report and 
ordered the ease closed. At the same time, in view of the 
wide publicity attached to the acts of Colonel Deeds, Mr. 
Baker sent to Chairman Dent of the House Military Com- 
mittee a letter stating that the record of the inquiry made 
by Acting Judge Advocate General S. T. Ansell had been 
approved unanimously by the Board of Review, composed 
of Judge Advocates Read, Millar, Tucker, and Keedy, and 
asking that the full report, by which Colonel Deeds is exoner- 
ated, be spread in the Congressional Record. Secretary 
Baker’s letter in full follows: 

January 16 1919. 
Chairman Committee on Military Affairs, House of Representatives. 

My Dear Sir—Upon the submission to the President of the report of the 
Hon. Charles E. Hughes and the report of the Attorney-General covering 
the aircraft investigation, I directed that the specific recommendations con- 
tained in these reports be extracted for my consideration and for such ac- 
tion by me as might be required in the premises. These extracts were re- 
ferred to the Judge Advocate General of the Army, directing a thorough 
and comprehensive inquiry into the allegations affecting the conduct of 
Colonel Deeds. He was directed, not only to review all evidence taken 
by Judge Hughes, which the Attorney-General kindly made available, 
but to secure all other facts obtainable in this case. 

The Judge Advocate General committed the matter to a board of re- 
view, consisting of officers of high ability and character wholly disas- 
sociated from any previous business or personal relations either with Colonel 
Deeds or with any matters affecting aircraft production. This board care- 
fully and systematically examined all of this evidence and obtained all 
possible additional facts, and its conclusions are, therefore, based upon 
fuller inquiry than was found possible within the time and opportunities at 
the disposal of Judge Hughes, and this examination is in effect the accom- 
plishment of the thorough inquiry which Judge Hughes had in mind when he 
suggested that these transactions be examined by a court martial. The 
purpose of Judge Hughes's suggestions is therefore accomplished. 

This record undoubtedly shows that Colonel Deeds, absorbed in the 
activities of aircraft production, neglected to give his personal attention 
to transactions affecting his personal financial affairs, and this neglect 
on his part gave rise to appearances which required painstaking investi- 
gation in order to show their true character. 

The unanimous report of this board of review, approved by the Acting 
Judge Advocate General, recommends that Colonel Deeds be not triéd 
by court martial on any of the grounds suggested, and this recommenda- 
tion has been approved by me. 

Colonel Deeds was one of a large group of men who came to Washing- 
ton at great personal and pecuniary sacrifice to render service to the Gov- 
ernment in the great emergency caused by our participation in the war. 

My duty as Secretary of War, with regard to any public servant under 
my jurisdiction, is clearly to bring about proper punishment for wrong- 
doing and equally clearly to protect those public servants whose conduct 
is faithful and upright against embarrassment, humiliation or loss. 

Very wide publicity has been attached to the acts of Colonel Deeds as 
@ member of the Aircraft Board, and whether it will ever be possible to 
overtake the judgments which have been formed upon partial informa- 
tion on this subject I do not know, but this Department will make every 
effort to secure the widest publicity for the action now taken and for the 
grounds upon which it rests. 

To carry this into effect, I am therefore transmitting to your committee 
for its information, and with the request for its pubilcation in the ‘‘Record,’’ 
if the proprieties of the situation permit, a copy of the report of the Judge 
Advocate General. Similar copies are being furnished the Chairman, 
the Committee on Military Affairs, United States Senate, the Attorney- 
General, and Colonel Deeds. 

Inasmuch as the purpose of Judge Hughes's suggestion has been ac- 
complished, I have directed that all the records in this case be filed in 
the War Department and that this matter be considered as closed. 

Cordially yours, 
NEWTON D. BAKER, 
Secretary of War. 


From his home in Dayton, Ohio, Col. Deeds on Jan. 16 
gave out the following statement concerning the final dis- 
position of the charges again-t him: 

I am naturally very much gratified by the information that is given out 





from the office of the Secretary of War. There has been no doubt in m“ 





538 


THE CHRONICLE 


[Vou. 108. 








mind, once the facts were really known, that everything would turn out 
all right. 

We have all passed through stirring, oppressive, strenuous times as 
Americans, and we have all tried to do our share in bringing ultimate 
triumph to our arms. No man needs special commendation for doing the 
right thing. It was expected that patriotic Americans would do this. 
We have worked together to win the great war, and I personally hope, 
along with all my fellow-citizens, that there may be that same spirit of 
consideration and co-operation among us to win the battle of peace, which is 
our next national task. 

It has been a privilege and a pleasure to know that during the days of 
the immediate past, friends who knew us best have known of our sincere 
efforts. A memory of fruitful days spent in the service of such a wonderful 
country as America is sufficient reward for me. I could ask nothing 
better for my share in this successful enterprise than that those who wished 
to know the truth, now have it, officially from the Secretary of War. 








SENATE DISMISSES CHARGES OF DISLOYALTY 
AGAINST LA FOLLETTE. 

By a vote of 50 to 21, the United States Senate on Jan. 
16 dismissed the charges of disloyalty against Senato: La 
Follette of Wisconsin. The charges were ba3ed upon allega- 
tions by the Minnesota Publie Safety Commission that in 
an address before the Non-Partisan League of St. Paul, 
Minn., on Sept. 20 1917, the Wisconsin Senator had made 
disloyal statements reflecting on this country’s motives in 
entering the war. The matter was threshed out in lengthy 
hearings before the Senate Committee on Privileges and 
Elections, which finally brought in a majority report re- 
commending that the charge: be dropped. Before the vote 
was taken on this resolution, Senator Williams of Mis- 
sissippi made a bitter attack on La Follette, whom he 
characterized a3 a traitor to the United States. The motion 
to dismiss was supported by 17 Democrats and 33 Repub- 
licans; twenty Democrats and 1 Republican voted in con- 
demnation of Senator La Follette. 

By retaining Senator La Follette in the Senate the Repub- 
licans will control the Senate of the next Congress by the 
narrow margin of 49 to 47. His expulsion would have made 
the next Senate a tie, with Vice-President Marshall voting 
with the Democrats on the reorganization of the Senate. 


————— 
RECONSTRUCTION COMMISSION NAMED BY 
GOVERNOR SMITH OF NEW YORK. 


The names of those chosen by Governor Smith of New 
York to serve as members of the Reconstruction Commission 


which he indicated in his message to the Legislature on Jan. 1 
he would appoint, were announced by him on Jan. 20. The 
Commission will be made up of thirty-six members, five of 


whom are women. Abram I. Elkus, former Minister to 
Turkey, heads the list. The members of the Commission 
will serve without pay, but an appropriation of $75,000 to 
meet clerical expenses in carrying out the Commission’s 
work is asked for by the Governor in his message to the 
Legislature this week outlining the task assigned to it. 
The specific subjects to which the attention of the Com- 
mission is directed by the Governor include an examination 
of State laws enacted as war emergency measures and an 
inquiry into the expenditures made under them, and recom- 
mendations concerning the further use of such funds. Im- 
mediate examination into the operation of the State military 
training laws, with especial reference to the national laws for 
universal training about to be enacted, is also called for by 
the Governor, who requests that the Commission recommend 
amendments that may be needed or any other action deemed 
suitable. The Commission is also asked to examine care- 
fully the housing conditions of the State to the end that it 
may find a solution of housing difficulties that “looks to the 
future and that a program may be initiated that will make 
for the permanent welfare of the State.” In connection 
with the housing problem, the Commission is asked to collect 
information on the vexed problem of taxation and “to en- 
deavor to find an enlightened and progressive solution.” 
Other subjects which the Commission is to study are food, 
employment, public health, labor, the Federal Government 
proposal as embodied in what is known as the “Soldiers’ 
Settlement Act,” and ‘consideration of the suggestion of the 
Secretary of Labor that necessary public works be speeded 
up to meet unemployment conditions.” The problems of 
finance and banking are likewise among the matters into 
which the Commission is directed to inquire. In concluding 
his message of the 20th, the Governor said: ‘‘More than all, 
I enjoin upon the Commission such speed as may be con- 
sistent with thoroughness, in order that situations demand- 
ing immediate relief may be remedied as soon as possible.” 

The following are the members of the Commission named 
by the Governor: 
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Abram I. Elkus of New York City, who served as counsel to the New 
York State Factory Investigation Commission; Ambassador to Turkey 
and a member of the State Board of Regents. 

Charles H. Sabin, President of the Guaranty Trust Co. of New York City. 

Bernard M. Baruch of New York City, Chairman of the Federal War 
Industries Board. 

Gerrit Y. Lansing of Albany, banker, and Federal Fuel Administrator 
for Albany County. 

John Alan Hamilton, President of the Legal Aid Bureau of Buffalo. 

Dr. Felix Adler, President of the New York Society for Ethical Culture. 

Charles P. Steinmetz, of the General Electric Co. of Schenectady. 

John G. Agar, active in war work, and a lawyer of New York City. 

William M. K. Olcott, former District Attorney of New York County. 

Arthur Williams of the New York Edison Co. df New York City and 
Federal Food Comptroller of New York. 

Michael Friedsam, President of B. Altman & Co. of New York City. 

John C. McCall, Secretary of the New York Life Insurance Co. of 
New York City 

Thomas J. Quinn, President of the Bronx National Bank, New York City- 

Alfred J. Johnson, City Chamberlain, of New York City. 

Carleton A. Chase, business man of Syracuse, N. Y. 

George Foster Peabody, of Saratoga, Director of the Federal Reserve 
Bank. 

Dr. Henry Dwight Chapin, physician of New York City, and especially 
interested in child welfare work. : 

Mortimer L. Schiff, son of Jacob H. Schiff, banker and philanthropist 
of New York City. 

Sarah A. Conboy and Peter A. Brady, of New York City, representing 
the State Federation of Labor. 

Addison B. Colvin of Glens Falls, President of the Glens Falls Trust Co. 
and Federal Coal Administrator for Central New York. 

Mrs. Walter W. Steele of Buffalo, prominent war worker of Western 
New York. 

Mrs. Ella Hastings of New York City, member of the Executive Com- 
mittee of the Democratic County Committee of New York. 

Edward F. Boyle, Judge of the Municipal Court of New York City. 

Henry Evans of New York City, President of the Continental Fire 
Insurance Co. 

M. Samuel Stern, member for many years of Board of Education of 
New York City. 

Mrs. Lewis Stuyvesant Chanler of Barrytown, wife of ex-Lieutenant- 
Governor Chanler. 

Thomas V. Patterson of New York, President of the Lehigh & Scranton 
Coal Co. and member of the New York Produce Exchange and the Brooklyn 
Chamber of Commerce. 

Mrs. William 8. Good of New York City, President of the Civic Club and 
a member of the National League for Women’s Service. 

Norman E. Mack of Buffalo, editor of the Buffalo ‘“Times’”’ and the 
Democratic Committeeman from this State. 

J. N. Beckley, Rochester. 

Otto Shulhof, cloak and suit manufacturer of New York City. 

Vv. Everit Macy of Westchester, Chairman of the Shipbuilding Labor 
Adjustment Board and Chairman of the Executive Committee of the Na- 
tional Civic Federation. 

Richard 8. Newcomb, member of the bar of Flushing, L. I. 

L. J. Lowell of Fredonia, President of the New York State Grange. 

Alfred E. Marling of New York City, President of the New York Cham- 
ber of Commerce. 








LABOR DEMANDS IN GREAT BRITAIN. 


In stating that the industrial unrest prevalent throughout 
Great Britain is causing serious anxiety not only to large 
employers of labor but even to conservative labor leaders, 
advices by cablegram from London on Jan. 18 to the daily 
press said: 


The labor leaders taking this attitude include J. H. Thomas, General 
Secretary of the Railwaymen’s Union, who yesterday warned a meeting 
of postal workers who were demanding a forty-two hour week, more holi- 
days. and curtailment of night work, that ‘‘the industrial and economic 
position of this country gives cause for alarm.”’ 

The postal workers are only one of many trade unions which are de- 
manding shorter hours with the present or better pay. Up to this time 
the demands of the miners have been embodied in the resolutions of the 
Southport Miners’ Federation, which on Wednesday demanded that the 
Government demobilize all miners in the army and that wages other than 
war wages be advanced 30%. 

The attitude of the miners has caused the most comment, as coal and its 
price more directly affect the public. It is estimated that to grant a 30% 
increase in wages would send the price of coal up at least a dollar a ton. 

In addition to the miners, the shipbuilders on the Clyde and in other 
centres are agitating for a forty-hour week, with daily wages of £1. The 
men engaged in the same industry in Belfast threaten to throw down their 
tools at the end of the month unless they get a forty-four-hour week. The 
carpenters throughout the United Kingdom are asking for a forty-seven- 
hour week, and the iron molders, who recently got forty-seven hours, 
are threatening to strike unless this is lowered to forty-four hours. 

The dock laborers are putting forth a demand for forty-four hours for 
day workers and forty-one hours for night workers. They are also much 
agitated over the shortage of beer and the poor quality of that beverage, 
and during the week there has been much slacking, particularly at Liver- 
pool, from thiscause. There has been a temporary shortage of beer at 
some shipping points due to a strikejof brewery employees, who also com- 
plain of long hours. 

All these unions are strong numerically and well organized, and from the 
tone of speeches at their meetings the members apparently are prepared 
to go to extremes in their efforts to have conditions of labor improved 
along the lines laid down in their resolutions. 

There also have been minor troubles in the labor world. One of these 
affected the crew of the liner Adriatic. The sailing of that vessel for New 
York with a full list of American passengers has been delayed several days, 
and there is yet no indication of a settlement. 


On Jan. 23 cable dispatches from London stated that 
British miners had won their meal-time demand and gave 
the following further information regarding British labor 
troubles: 


The strike of the 147,000 Yorkshire coal miners who quit work to-day 
when the owners refused to meet their demands, was settled late in the 
day by the Coal Controller, who agreed to concede the twenty minutes 
“dead time” for meals while the mines are under Government control. 
The men are to resume work Friday. 
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At a conference of representatives of the employers and the engineering 


» trade to-day an agreement was reached by which the men will resume work 
on the understanding that the conference next week will discuss the 
grievances of the men. The engineers’ agreement includes the engineers. 
shipbuilders, and affiliated trades, and brings into operation a forty-seven- 
hour week. Other details will be arranged at the conference. 

The National Federation of General Workers, representing nearly 1,- 
000,000 men and women, at a meeting to-day resolved to demand a forty- 
hour working week. 

Serious strikes and threats of more serious ones in England over disputes 
which ordinarily wouid be considered unimporiant have led some students 
of British labor conditions to the belief that the demands are made, not in 
an effort to better labor conditions, but in an attempt to revolutionize 
the whole condition of employment. In the shipbuilding union is an 
active minority which demands a thirty-hour week. 

A number of responsible labor leaders have declared that they are not in 
sympathy with continued trivial demands and they are represented as 
being supported by the more conservative members. 

The “Daily Mail,” which is usually well-informed on labor questions, 
says: 

“The extremists are a small minority, but are exceedingly active. They 
dean revolt, not only against capitalism, but also against the union 

ers.”’ 








APPOINTMENT BY U. 8S. SECRETARY OF LABOR OF 


EMPLOYERS’ COMMISSION TO STUDY 
BRITISH LABOR SITUATION. 


An Employers’ Commission has been designated by 
William B. Wilson, Secretary of Labor, to study labor 
conditions and Governmental labor policies in Great Britain 
The Commi;:sion 
consists of Dorr E. Felt, of Chicago, connected with the 
machinery industry; R. J. Caldwell, of New York, the 
textile industry; W. H. Ingersoll, of New York, of the watch 
industry; Eldon B. Keith, of Boston, the shoe manufactur- 
ing industry; R. R. Otis, of Atlanta, the building industry; 
and E. T. Gundlach, of Chicago, the publishing industry. 
Mr. Gundlach wa3 connected with the war service of the 
Department of Labor during the war, but returned last 
The Commission will be 


and report thereon to the Department. 


month to his private business. 
accompanied by an economic advisor, Dr. Royal Meeker, 
Commissioner of Labor Statistics, and also by James R. 


Hawkins, of New York, as fiscal agent; George E. Mcllwain, 
of Boston, a3 Secretary; and Benjamin M. Squires, of New 
York, Edgar N. Phillips and John A. Witt, of Chicago, as 


Assistants. 








NEW JERSEY INDUSTRIAL COMMISSION. 


The Industrial Commission of the State of New Jersey, 
made up of representative manufacturers, bankers, public 
utility interests, agricultural delegates, and labor men, held 
its first meeting in Newark on Wednesday of this week, 
Jan. 22. The appointmeat of this Commission was provided 
for at the readjustment convention in Newark on Dee. 11 
called by the Manufacturers’ Council of New Jersey. The 
action of the Council was referred to in these columns 
Jan. 11, page 123. The names of all but two of the members 
of the Industrial Commission were announced as follows on 


Jan. 13: 
Finance.—Elwood 8. Bartlett, President of the New Jersey 


and Vice-President of the Commercial Trust Co. of New Jersey. 


Labor.—Arthur A. Quinn, President; Frank M. Edwards, Vice-Presi- 
dent, and Harry F. Hilfers, Secretary, respectively, of the New Jersey 
State Federation of Labor; Hugh V. Riley, of Plainfield, and John R. Bur- 


gess of Jersey City. 


Agriculture.—Jacob G. Lipman, dean and director of the New Jersey 
Agricultural Experiment Station of New Brunswick; L. Willard Minch, of 
Bridgeton; Walter H. Havens, of Cranbury; C. N. Warner, of Toms River, 


and Robert V. Armstrong, of Augusta. . 


Public Utilitiges.—-W. G. Besler, President of the Central RR. of New 
Jersey; George D. Dixon, Vice-President of the Pennsylvania RR., and 


W. G. Bumsted, President of the Raritan River RR. 


Manufacture.—Mr. King, President of the King Chemical Co.; Col. 
Austen Colgate, of Colgate & Co., Jersey City; Kirk Brown, President 
of the Condensite Co. of America; Peter Smith, of the Barbour Flax Spin- 
ning Co., Paterson; Charles Edison, of the Edison Co., East Orange, and 


John W. Smith, Executive Secretary of the Manufacturers’ Council. 


Warren C. King, President of the Manufacturers’ Coun- 
cil, in a statement on the 13th with regard to the purpose 


in forming the new body, said: 


The opportunity for financiers to discuss with labor problems of mutual 
interest, and vice versa, the opportunity for those engaged in agriculture 
to meet with those who have in their hands the management of our public 


utilities, and the opportunity for manufacturers to meet with each of these 
groups, is one that has been eagerly embraced by the biggest men of the 
State. Iam sure that the spirit shown is an augury of a permanent body, 
@ permanent organization, that will prove of the utmost benefit in reach- 
ing a common understanding, in eliminating the differences and eliminat- 
ing the causes which lead to differences, and that it will prove of inesti- 
mable advantage, not alone to the people of New Jersey and to the inter- 
ests which have thus joined hands to promote more cordial and more sound 
relationahips, but that its example may be followed in other communities 


throughout the country. 


State 
Bankers’ Association; Uzal H. McCarter, President of the Fidelity Trust 
Co. of Newark; Charles L. Farrell, President of the National Newark and 
Essex Banking Co.; former Governor Edward C. Stokes, President of the 
Mechanics’ National Bank of Trenton; W. P. Gardner, Vice-President of 
the New Jersey Title Guaranty & Trust Co. of Jersey City, and William J. 
Field, ex-officio, Secretary of the New Jersey State Bankers’ Association 


There will be taken up at the first meeting of the Commission problems 
affecting each individual group in the five that are brought together, and 
an effort will be made to arrive at conclusions and to determine upon a 
program that will be to the best advantage of all concerned. 





NORTH DAKOTA’S EXPERIMENT IN STATE 
SOCIALISM. 

In our editorial columns to-day will be found an article 
dealing with the plans of the Nonpartisan League, which 
controls both houses of the State Legislature for introducing 
State socialism in North Dakota. An outline of these plans 
was given in a special dispatch from Bismarek under date 
of Jan. 25, published in the New York ‘‘Times” of Jan. 26, 
which we reprint herewith: 


Seven million dollars would be invested by North Dakota in the estab- 
lishment of a State bank and a system of terminal elevators and flour mills 
under the industrial program introduced in the State Legislature by the 
Nonpartisan League, which controls both houses. 

Complete revision of the State’s scheme of taxation, by which the 
taxation burden would be transferred from personal property to corpora- 
tions, incomes, and land, also has been proposed, and has the support of 
the league majorities, which are bound by a caucus pledge to pass all legis- - 
lation indorsed by such caucus. 

The abandonment of the old system of appointive State officials for fixed 
terms also is due, with the substitution of the Socialist plan, by which offi- 
cers such as State Tax Commissioners, educational directors, charitable 
institution, directors, &c., may be removed at will. 

These, in a general way, are the big problems which confront the Legis- 
lature, now twenty days old, and which William Lemke, Vice-President of 
the Nonpartisan League, says will be adjourned by Feb. 10. 

This is the first State Legislature completely controlled by the nonpar- 
tisans. They have more than two-thirds of the members of the House 
and Senate, and by using emergency clauses in their administration meas- 
ures they will come very near to beating referendum of their bills, as 30 000 
signatures are required to refer bills to which emergency clauses are attached 
and the State has only about 100,000 voters all told. 

In carrying out their program for industrial enterprises, the nonpartisans 
have succeeded in amending the State Constitution in such a manner that 
the State or any political subdivision may engage in it and all kinds of 
private enterprise of employment. Also, another amendment permits 
issuance of State bonds up to $10,000,000 for the establishment of its in- 
dustries, while additional bonds may be issued when secured by real estate 
mortgages. This provision is aimed to permit the establishment of a 
system of rural credit directed and operated by the State. 


An Industrial Commission. 

The League has introduced a bill which creates an industrial commission 
of three members—the Governor, the Attorney-General and the Commis- 
sioner of Agriculture and Labor. By giving the Governor veto power, the 
Governor is, in effect, the whole commission, for nothing ordered or done 
by the other two commission members is binding until approved by the 
Governor. This commission is authorized to conduct and operate any and 
all industrial enterprises the State may establish. Its appointees as head 
of the proposed State Bank and as Director of the proposed elevator and 
milling interests may be removed with or without cause at any time. 

The State Bank scheme is regarded as the pivotal measure. Without the 
bank, which is to be capitalized at $2,000,000, the funds being obtained 
by the issuance of State bonds, the Non-Partisan League, President, A. C. 
Townley, says it would be impossible to carry the program to completion. 
By virtue of his power on the Industrial Board, the Governor would locate 
such bank, name all its officers, and direct its every activity. 

Under the banking bill introduced all public moneys are required to be 
deposited in the State Bank. This constitutes a fund of about $25,000,000, 
collected in taxes each year, while control of many millions more in the 
State Board of School and University Land Fund, created by land grants 
from the Government and established for the benefit of schools and higher 
institutions, will pass to the bank. It also is proposed to force into the 
State Bank about $40,000,000 carried by State banks in the form of re- 
serves in Minneapolis, St. Paul and Chicago banks. 

Deposits from private parties may also be received, and as an inducement 
for such deposits provision is made that deposits in the State Bank shal 
be free from taxation. 

The $2,000,000 issue authorized for the bank capital is placed in the 
hands of the Industrial Commission, to be sold in amounts from $5 to 
$10,000. The bond issue specifically provides that the bank may pur- 
chase out of its own deposits the bonds which make up its capital stock. 

The privilege of making loans to the State Industrial Commission is 
given to the bank, likewise power to transfer moneys from one fund to 
another, as occasion may arise. The bank also would conduct a rural 
credits department by issuing bonds against real estate mortgages, this 
department to operate somewhat along the plan of the Federal Farm Loan 
Bank. 





: Elevators and Flour Mills. 

With their bank in operation, the non-partisans would begin the es- 
tablishment of their terminal elevator and flour mill scheme. This pro- 
vides for a $5,000,000 bond issue, the bonds to be sold by the State Indus- 
trial Commission. All powers with respect to the establishment and opera- 
tion of the system are placed in the hands of the Industrial Commission, 
while the Governor, with the powers granted to him, becomes the actual 
directing head of the system. The Commission would locate elevators 
and mills at its own discretion, no legislative interference being anticipated 
on that point. 

The only bill so far introduced directly authorizing a bond issue is that 
covering the capital stock of the bank. That bill provides that such bonds, 
with interest, are to be paid from the profits of the bank, with a further 
provision for an eleborate scheme of State taxation by which to raise the 
necessary funds if the bank profits should fail to come up to expectations. 

Another industrial bill that will be introduced will relate to the lignite 
mine problem. It is proposed that the State shall ultimately engage in 
the mining business on an extensive scale, but preliminary to this it is pro- 
posed to make investigations of the commercial possibilities in the lignite 
coal business. 

To carry this program into effect will require about 50% more revenue 
for State purposes than has formerly been collected. This will be ob- 
tained under the Administration plan, by the enactment of an income tax 
on a graduated basis, by which earned incomes of $10,000 would be subject 
to a 5% tax, while ‘“‘unearned” incomes, which means incomes received 
from stocks, bonds, mortgages, &c., would bear a 10% tax. The tax be- 





gins at $1,000 incomes for single men and $2,000 for married men. A 
straight incomes tax on corporations of 3% is contemplated. 
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Another bill is the Excise Corporation tax, while still another contem- 
plates a direct tax of 50 cents on each $1,000 unit value of corporation 
stock. 

Taz on Sound Speculation. 

To force idle land into crops, it is proposed to assess them on the basis 
of 100% of their actual value, while railroads and public utilities corpora- 
tions would take thé same rate. Land that is cropped would be assessed 
at 50% of its actual value. The nonpartisans believe that this system of 
taxation would force land out of the hands of the speculators and into the 
hands of actual farmers, as the tax would be such a heavy penalty as to 
make it unprofitable to hold land out of cultivation. 

The theory of the single tax is also worked out by the exemption from 
taxation of all improvements on agricultural lands, while in cities it is 
proposed to exempt from taxation improvements worth up to $2,500, 
provided that the total value of such improvements does not exceed $3,500. 
If they exceed $3,500 value the owner must pay tax on the entire property. 

To place the taxing machinery directly in the hands of the Governor, in 
accordance with the Socialist theories of President A. C. Townley and his 
advisor, Walter Thomas Mills, who is here with Townley, the Non-Par- 
tisan Tax Commission of three members is abolished, and a single tax 
Commissioner substituted, that officer to be subject to removal at the will 
of the Governor. 

Gross income taxes on railroads, oil line companies, &c., also are con- 
templated, while a registration tax on mortgage filings is proposed in ad- 
dition. 

The Non-Partisan League program is being worked out by the caucus 


“system. Members of the Legislature elected as non-partisans entered 


the caucus bound to carry out its orders. In the caucus, which is secret 
Townley and Mills have outlined their program, and it has the caucus ap- 
proval. 

A Workmen’s Compensation Act, the creation of a State Insurance De- 
partment, in which the State would carry its own insurance on public 
buildings; a Coal Mine Inspection Act, and numerous similar measures, 
are contemplated by the Administration. 








STREET CAR LINES SUFFERED MOST FROM WORLD 
WAR. 


“The street railways in Connecticut have suffered more 
from the war than any other industry,” was the declara- 
tion of Harrison B. Freeman, receiver of the Hartford & 
Springfield Street Railway Co., who spoke at a meeting 
of the Thompsonville Board of Trade Feb. 5 in the town 
hall. According to a special dispatch to the Hartford 
“Courant,” Mr. Freeman said that theFe are 828 miles 
of street railways in Connecticut and only twelve miles 
paid dividends last year, that being the Bristol & Plain- 
vile Tramway Co. “Every other road was behind,” he 
stated, ‘and the Hartford & Springfield line was behind 
$45,000.” 

“The Hartford & Springfield Street Railway Co. has 47 
miles of street railway ,’’ he continued, ‘“‘and carried 4,000,000 
passengers during the last year. The increased cost of 
material and high wages is the reason that the company 
is behind.” 

“The relief must come from the State,” he said, “by 
either cutting out the high State taxes or reducing them. 
The whole trouble is caused by the jitneys. Unless these 
are regulated, the street railways will be a loss to the State. 
The jitneys should not be allowed to run on streets where 
there are car lines. 

“The common stockholders of the Springfield & Hart- 
ford Street Railway Co. have invested $400,000 in the 
road and have only received one dividend, of 1%, in eighteen 
years. The preferred stockholders have received but few 
dividends, and the bondholders received no income during 
the last year.” 








ADVANCES TO RAILROADS BY GOVERNMENT UP TO 
JAN. 31 1919. 

In reporting total advances of $787 ,304,567, made by the 
U.S. Railroad Administration to railroads and other trans- 
portation properties under Government control during the 
thirteen months to Jan. 31 1919, Director-General of Rail- 
roads Walker D. Hines, in a statement made public on the 
3rd inst., announces that the excess of all disbursements over 
receipts for the period mentioned amounted to $435,425,968. 
The receipts of the Railroad Administration up to Jan. 31 
1919 included surplus operating receipts of various roads 
of $237,605,000; $57,243,599 from the express companies, 
and $57 ,030,000 realined from the collection of loans. The 
aggregate amount of loans made by the Director-General 
and still outstanding is reported as $151,254,767, this being 
exclusive of the amount advanced by the Director-General 
on account of standardized equipment. There is also, 
it is announced, still due the Director-General, on account 
of amounts advanced to builders of standardized cars and 
engines, the further sum of $144,585,871. The total 
remaining in the revolving fund, Jan. 31 1919, plus the 
balances remaining on hand from the surplus receipts turned 
over by certain roads amounts to but $61,332,738. For the 
month of January the total advances by the Railroad Ad- 
ministration amounted to $98,269,808. The following is 





the statement in full issued by Director-General Hines under 


date of the 1st inst. for publication on the 3rd: 
The United States Railroad Administration made advances in 
the month of January to and for the account of various 
transportation systems to an aggregate of........-.------ $98,269,808 
This amount includes both loans and advances on account of 
compensation to railroad corporations, and advances made 
to the Federal Managers of these properties to meet operat- 


ing needs. These payments aggregated..........--.---- 67,250,696 

Payments made during the month on account of the new 
standardized cars and engines amounted to...__.....---- 30,071,471 
Payments to inland waterways and canals amounted to_-_-_._-_ 947,641 
$98,269,808 


The Director-General receive rom Operatin Managements 
of the various railroad systems during the month of Jan. 
1929 & tele) Gf... .nncanccecncthnemenrn<enee=skecanenns $13,996,455 


From the express companies he received in January -_..---- 10,327,183 
Making the total receipts from all transportation lines for 


SON SI cn vs siccnanencty = a dads caine enable medadaaadimemlaind $24,323,638 


As the total disbursements for the month of January, as 

shown above, were $98,269,808, the excess of disbursements 

over receipts for Jan. 1919 was___._......----.-.--.---. $73,946,170 
The aggregate payments and advances by the Director-General 

to the railroad corporations and Federal Managers, including 

payments on standard equipment ordered, for the one year 

and one month ending Jan. 31 1919, were._..__.__-------- 787 ,304,567 
Of this amount the Director-General has gotten back various 

loans made to different railroad companies for amounts 


Leaving the net advances by the Director-General to 
PER. DA DON bi ds deb tbe dnnnibebibbumatmieeod bona $730,274,567 

The United States Railroad Administration also received up 

to Jan. 31 1919 surplus operating receipts of various rail- 


The excess of all disbursements to and for account of 
transportation systems for the period of one year and 
one month to Jan. 31 1919 over receipts, including 
$57,030,000 received from collection of loans, was 
I i aon kisah Dioula oan th ancahcielbaliaetii th‘ dodiibdadias ancc'en lana $435,425,968 
The aggregate amount of loans made by the Director-General 
to railroad and other transportation companies, and still 
I, Bia diet tb cititaetdinde dtodd on dnnctnan $151,254,767 
This is exclusive of the amount advanced by the Director- 
General for the benefit of various roads on account 
of standardized equipment. 
There is also still due to the Director-General by various roads 
on account of the amounts advanced to the builders of the 
standardized cars and engines, the further sum of_______- 144,585,871 


The total balance remaining in the Revolving Fund Jan. 

31 1919, plus the sum total of balances remaining on 

hand with the Director-General from the surplus re- 
ceipts turned over by certain roads, aggregates_____-_ $61,332,738 
The only railroads from which the United States Railroad Administration 
has received, in the period of one year and one month to Jan. 31 1919 
as much as $1,000,000 or more in excess of the amounts paid to the rail- 

road properties are: 


Pee Sen ae RPOUROEE, . won ucenanscaakbbaeonnck $10,400,000 

Atchinen Topas & GAete Fe... nn ccd cewcckccccectecce x « 

I Lace 7,500,000 

Atlantic Coast Line—Louisville & Nashville___...__.___.___ 7,360,000 
SSS RS IE SE Oa OR OPEN an MIE, Tae 


DN NTE Se RS EPO One eT a NN Sh Sle See 
I i a et 2 


DE CEEe dnt tealcttbodaccs.ctdGacemiwvemennieaimineed 2,200,000 
Richmond ees ah pee § RR SS ae AO -900 ,000 
Bee ee Gt Pe SI iis oo Oca dbobSbiwececudbbcanoen 1,000,000 


The following table aoe in separate columns the amounts advanced 
by the Director-General to all transportation lines in the period of one 
year and one month to Jan. 31 1919, also the amounts disbursed for the 
month of January to railroad properties, including advances made on 
account of compensation and loans direct to the corporations, also advances 
to the Federal Managers to meet operating needs, but not including 
amounts received by the corporations before the appointment of the 
Federal Managers, on account of compensation, or expended, for construc- 
tion and additions, from operating receipts:: 





Payments and 
Advances, 
One Year and One Payments and 
Month Endi Advomaaa Month of 
Jan. 31 1919. Jan. 1919. 
PT: . 5. nvaedavehie bennene ety $2,500; 
NE OT a ER ae eee ve 1,505,000 7,095, 
New York New Haven & Hartford __-__ 67, 125,000 1,200,000 
ec csendiitum 975, ras 8,100,000 
ae 1,000,000 
Chicago Milwaukee & St Paul_______- 33° 282, O00 750,000 
ee, | SERS er OFS ere 4 18,425,000 1,000,000 
See Pe... cede a omnes 17,500,000 1,000,000 
i a 13,613,630 1,906,980 
I ee i ae es ee 
I oe Lia wae 11,300,000 4,500,000 
Chicago Burlington & Quincy -------- ee; . ee 
SII a alii 10,500,000 5,000,000 
EE oc ca en ame mamame 9,900, 1,500,000 
Delaware & Hudson__-_.---.-.__---- 790, 1,000,000 
Chicago & Northwestern _-_-_....._-- 9,750,000 50, 
Chicago Rock Island & Pacific___-_-_- 5 FR ree 
EE SA A oe ne we 9,395,000 1,320,000 
Chesapeake & Ohio-.-_.......-.-.--.-- 9,100,000 1,050,000 
RS Gt ee a 7,722,000 55,000 
Denver & Rio Grande__--......---._- 6,850,000 859.000 
Philadelphia & Reading--........__- TR aneereee Someries Se 
St. Louis-San Francisco._...... ~~ SRR cate ates > at 
Atchison Topeka & Santa Fe__._____- 6,000,000 5,500,000 
WNoerfomx & Western... .............. 2 RRR Raa Ree Soa 
buds Jcuweeeu wt sckceboseuneda% 5,070,000 425,000 
Delaware Lackawanna & Pd estern____ ,000 ,000 1,000,000 
Missouri Kansas & Texas_.._______- 4,845,000 600, 
Buffalo Rochester & Pittsburgh asa 7. 4,300,000 300,000 
Louisville & Nashville____......____- 4,250,000 1,250,000 
Minneapolis St. Paul & Sault Ste. Marie 4,159,000 | ________ 
pS a a ae ,000 ,000 500,000 
TE 3,753,000 195,000 
Atiantic Coast Line. ...............- 3,600 ,000 2, ,000 
l moatine Valley... ..6...s.<.< Si eaeeas 3,542,000 650,000 


Minneapolis & St. Louis 
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eS and 
One Year end One Payments a 
Ending Advances, Month of 
Jan. 31 1919. Jan. 1919 
‘Central RR. of New Jersey__.--.----- $3,050,000 $1,800,000 
‘Chicago St. Paul Minneapolis & Omaha 2.450.000 is ecient 
Sees Ce ee 2'330,000 200,000 
International & Great Northern------ 2'201:175 323 .960 
Pullman PS aa oaRORE EN 2-208 O00 1 000 8 
. Chicago to “-———<e nee eee ee eee ee . , , 

‘St. Louis Southwestern____...__...-- 2,035,000 265,000 
Chicago Indianapolis & Louisville_... 2,025,000 100,000 
Hudson & Manhattan_____._..._.-- 2,012,000 1,000,000 
SN ing cide keds wei weweie 1,943,000 322,000 
Kansas Cie OS SEE AGREE RE. 1,835,000 250,000 
ae eg Te a a 1,800,000 500,000 
‘Terminal PB aa a of St. Louis_-_-_-_- 4 207 Oe 212,000 
‘Chicago G RS ions canna GY Bae ee 
eee & & orn OS “SR RE 1,675,000 226 yoed 
Denver & Sate Paik 17591 .469 473,009 
‘Colorado & South ie: > = ieee 
Norfolk Southern 1, ,000 424,000 
les & Salt Lake_ 2 a 
Pere Marquette 1,062,500 207 ,500 
Fi Coast Saeed dew 
‘Central Vermont RO Ree a pe Toe tp 
New York C 1,032,575 22,800 
New York On ,025,000 450,000 
Texas & 999,250 ,000 
Sentral New England 2 | peiemrtanmepee se: 
Bangor & 943,000 ,000 
BE BN ic ttinwdkewcnaue 921,400 119,600 
Fort Worth & ra ning 8 .- ER RMN 803,876 184,876 
Kansas City Mexico & Orient__..___- 800,000 ,000 
Atlanta Birmingham & Atlantic ere es 784,000 125,000 
Wheeling & pale NSE SPS 770,000 ,000 
iene EP GR SE CR RD, 223 2: apemermenit 
for SOREN Se st CS Sal 741,000 pe aR 
Old Dominion Steamship--_--_...----- 703,466 188,466 
Detroit Toledo & Ironton_____....._- 694,150 ,000 
Pittsburgh & Shawmut____._._.____- 679,005 150,505 
Gulf Mobile & Northern___.-..____- SS Se eg OIE 
Chicago Peoria & St. Louis____._____ ire Settee Gap 
Merchants & Miners Tra tion __ 600, 600 ,000 
Chi Terre Haute & So. Eastern___ 570,913 183,000 
Leh & New England_________-___ I Sc. yee ee 
Chicago Junction._................. n° 0... phesceaeeiaae 
Pittsburgh & yvest RRR SSS ,000 125,000 
Wes eR IR TE REN | eer es 
San Antonio & amanaae PO 66 sta Ks 8,000 175,000 
Kansas City Terminal______________ re es 
‘Cincinnati Indianapolis & Western___ 400,000 50,000 
Brooklyn aes istrict Terminal__ 400,000 100,000 
Mallory Steamship_________________ ,000 400 ,000 
tenon South Shore & Atlantic__.___ $35 000 165,000 
I ini tear iat wigs asc an acca enind ti amelie aba rae ee eo 
Ft. es Moines & Southern_-___ 302,000 56,000 
Belt RR. y's Chicago By alba e Ss pies eee eee Se Reh 8 Me eee 
Midland Valley____________________ Spee 2x?) eakebecs 
‘Trans-Mississipp i Terminel...........  < See ee 
Missouri Okla i & Gulf ‘ea ys alll 
Portland . | aes ,000 100,000 
cksburg Shreveport & Pacific__.___ ene 2. Seas 
) oe n Refrigerator Transit_______ - | eee ee er 
Chicago & Western Indiana__________ ES = 2: J, eter arden 
New York Susquehanna & Western NE 2 ye > nal aera 
Gulf & Ship Island________...______ | telat erates: os eee ge, 
Kentucky & Indiana Terminal_______ 200,000 150,000 
New Orleans Texas & Mexico________ | ee ge re eee 
Dilinois Southern..................-. ee... “acpi 
Missouri & North Arkansas__________ Re Ss me ame Se Se ke OP 
Ocean Steamship____._........_____ RE Raat i 3 ASE 
Mississippi Central______......_.___ 141,900 39,400 
etroit & Toledo Shore Line_________ BaD 3. <5 1.9° > Seteceumtaretiaian 
Cumberland & Pennsylvania_________ "me acai 
Detroit Bay City & Western_________ 3  eieadeeeis 
New Orleans & Great Northern______ Ee ei 
Atlanta Terminal__________________ Oe ee es ene 
Winston-Salem South Bound________ 5 9 eee ge eee ar 
Western Ry. of Alabama____________ ME eco a ae 
Ulster & Delaware..._...........__. na 
B. & O. Chicago Terminal___________ RS. 6-5 SSE ae 
,.. S. Sarepriereoeres BD ot oh a ieee: 
Richmond Fredericksburg & Potomac_ a es 
Minnesota & International__________ 100,000 100,000 

31 sees receiving in each case less than 
Sp est REE A eS 1,336,600 Pera ats Bee 
ssteadosenbiher ie each case less than 406.600 
Advances to inland waterways &canals 5,309,127 947 ,641 

Payments on account of standardized 
CE BG COTE... ws ew onncctabicwe 144,585,871 30,071,471 
| RELI RS SA RELA ia $787 304,567 $98 ,269 ,898 


Of the total amount advanced to various railroad companies since 


Jan. 1 1918, the following loans to the companies named have been paid 
or reimbursed: 








New York Central Railroad Oo.........----o<-<e-eende- $13,500,000 
pS th ne ie lal GS ig a Sl pk 10,000,000 
‘Chicago Milwaukee & St. Paul Railway Co______________-_- 8,000,000 
Chicago Rock Island & Pacific Railway Co__....._..-..--_- 6,000,000 
Baltimore CR Pe BD is nn din dktnrdtiboewnwanwibnt 5,450,000 
Michigan Central Railroad oo SS eilok dk ania ob eaeuiibanite Metdelitiilinn’ ts anck mits td ,000, 
Cleveland Cincinnati Chicago & St. Louis Railway Co______- 3,000,000 
Ss ee nS wad wakboiuwn ,170,000 
Chesapeake & Ohio Railway Co__.____....----------- ee 2,000,000 
St. Louis-San Francisco Railway Co___._.._..........--.- 1,710,000 
Buffalo Rochester & Pittsburgh Railway Co__............_- 1,200,000 
PINE cancbevecenctasletnephaaabassbonkbhsbsckecsee $57 ,030 000 
PAUL M. WARBURG’S VIEWS AS TO RAILROAD 


OWNERSHIP AND OPERATION. 

“A Suggestion of the Main Principles on Which the 
Solution of the Railroad Problem Should be Sought’’ was 
the title under which Paul M. Warburg. formerly Vice- 
Governor of the Federal Reserve Board, outlined his views 
on the problem of railroad ownership and operation before 
the New York Chamber of Commerce on Thursday, the 
6th inst. Mr. Warburg argues that “the time is ripe for 
attacking the railroad problem in the same spirit with which 
we approached the banking question.” ‘“‘The railroad 
problem of to-day,”’ he observes, “in many respects is very 
analogous to that of banking in 1908, and it may be profit- 
able for us to ask ourselves whether the solution then found 
and the course then pursued do rot offer a valuable cue in 
our present search. It is from this angle that I am ven- 
turing to approach the subject.” Stating that while he 
did not feel ‘“‘that the general discussion has advanced far 





enough to permit of a final conclusion or to allow us to 
submit plans upon any but a tentative basis, as stepping 
stones, at best, toward the evolution of the final scheme,” 
Mr. Warburg added “I believe it is none too soon to attempt 
to strip the problem of its many misleading side issues and 
to establish clearly the larger principles involved.” In 
ruling out from the discussion the possbility of a return to 
unrestricted private ownership and operation Mr. Warburg 
noted that we eliminate at the same time its three most 
vicious concomitants—seeret rebates, excessive capitaliza- 
tion and obnoxious attempts at political domination. The 
issue then is confined to private ownership and operation 
under effective Government regulation, versus direct owner- 
ship and operation by the Government. Government 
operation must be avoided, he argued: 

1. Because it is bound to pollute our political and social life and 

2. Because it makes for stagnation and inefficiency; it would mean 
unprogressive and costly operation, resulting in poor service to the public 
and hi-zher rates. 

3. Because experience in foreign countries shows that the saving to be 
derived from the use of the Government's credit is not likely to be suffi- 
cient to make up for the loss resulting from the higher cost of Government 


operation, while the excessive use of the Government's credit is hurtful 
to its standing and bound to increase the rate at which it generally bor- 


ws. 

“Such advantages,’ continued Mr. Warburg, ‘‘as the 
greater unification of operation produced under the U. 8. 
Railroad Administration can be secured by proper amend- 
ment of the Sherman Act and the grant of a Federal fran- 
chise, without subjecting the country to the dangers and 
disadvantages of governing operation.” “If,” said Mr. 
Warburg, ‘‘private operation is then the thing to be desired, 
what then is the real difficulty standing in its way so puzzling 
and so menacing that it places us face to face with the abyss 
of Government operation which nobody should wish for?”’ 
Noting that “it is the simple but all important question of 
earnings and credit’? he continued in part as follows: 

Railroads have ceased to be purely business concerns. They are public 
utilities, and long before the war began the Government to all intents and 
purposes and undertaken through its authorized agencies to fix the rates they 
may charge, the wages they must pay, and the service they must render. 
As a consequence, the net return upon railroad investments of to-day in 
effect is determined by the Government. If private capital is to continue 
to finance the railroads and to provide the means necessary for their future 
growth, it must be assured of an ‘‘adequate return.’’ If we can define 
what is an ‘adequate return’’ and if we can devise means to assure the 
railroad investor that a minimum ‘“‘adequate return”’ shall not be regulated 
away from him, and that the minimum will not constitute the maximum; 
if we can combine this guaranty with an assurance that private initiative 
and business methods will not thereby be destroyed, we shall have solved 
the real difficulty of the problem. If we fail in this, we must give up as 
hopeless our search for a thorough and permanent solution of private 
railroad operation. 

There is no denying that the question of valuation offers grave diffi- 
culties. Original cost can hardly ever be ascertained; moreover, in some 
cases it would be far below to-day’s reproduction value. While in others 
it might appear obscured in consequence of acquisitions, either by direct 
purchase or through stock control, of properties previously constructed by 
other corporations. The replacement value, on the other hand, might 
offer a fair basis in case of a well-planned and well-maintained property; 
it would be unreasonable in the case of a poorly planned road such as no 
prudent business man or engineer would reproduce on its original basis. 
The average market price of securities has been urged by some, but bonds 
and stocks of recently reorganized properties would not offer any record 
of average prices over a number of years, and there are many other reasons 
why market prices would not offer a reliable basis. A capitalization of 
net earnings has been suggested as a better test; but readjustments would 
have to be made in order to bring about a fairly equal basis of maintenance, 
Rules for establishing a fair standard return could, however, probably be 
laid down in a law, and the true average standard return when capitalized 
is likely in many cases to offer a most serviceable basis of valuation. Re- 
sulting from rates determined by Federal and State Commissions it could 
not in any case be considered excessive. 

An enumeration of these difficulties leads us to the conclusion that no 
mathematical or technical rule could probably be devised that, if fair to 
one railroad, might not be doing violence, or be too favorable, to another. 
Shall we then throw up our hands and surrender to Government operation 
because of our inability to agree upon a fair value of the railroads? Before 
we reach that conclusion let us remember that Government operation 
cannot be brought about without condemnation proceedings, which again 
must be based uposa valuation. It is obvious then that we meet that 
difficulty in either case, and, instead of shirking it, we ought to face it 
squarely and overcome it as best we can. In order to cut the knot—as 
inevitably we must—it will be advisable, I believe, to place the duty of 
determining the fair value of the railroads in the hands of some expert and 
impartial body, laying down in the law the broad rules of approach, but 
leaving it within the discretion of the men to be appointed how to apply 
the tests; whether one or two of them, or all. It would be their duty not 
to attempt to drive the hardest possible bargain but, like a court of jus- 
tice, to determine the fair value of the properties without the red tape or 
deleys connected with judicial proceedings and having due regard for all 
circumstances affecting the property and its prospective earning capacity, 
for which in some cases considerable sacrifices have been brought without 
as yet showing a visible return. I could imagine a board of five, com- 
prising one member each representing law, finance, business, labor and 
one railroad man. 

Permit me, for brevity’s sake, in this address to refer to this group of men 
as the ‘‘Valuation Board" and to call their ultimate finding with respect 
to the value of a railroad property the ‘Federal valuation.”’ 

In order to have our thoughts travel along the same lines in our search 


| for the guiding principles to be established, it is necessary to agree on some 


tentative means of approach. It is with this object in view, and in order 
to ascertain how our principles would check up if put to a practical test, 
that I have developed for my own satisfaction a rough outline of a plan 
which I should be grateful to have you consider with me now. Let us 
assume, then, that approximately 6% on the Federal valuation shall be 
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adopted as the normal fair and adequate return and serve as the general 
basis in guiding the rate-making bodies and that any railroad agreeing to 
accept a ‘Federal valuation”’’ (the right being reserved to the railroad, in 
case of disagreement with the Valuation Board, to accept the Federal 
valuation only as tentative and to appeal to the courts for a final valua- 
tion), shall be guaranteed a net return of, say, at least 444 % on the amount 
determiaed by such ‘Federal valuation;’’ that on the other hand the rail- 
roads will agree to divide with the Government, and possibly with labor. 
any earnings in excess of say, 6% on said valuation, while any excess be- 
yond, say, 7% shall go to the Government in its entirety. Let us suppose 
that any railroad signing such an agreement shall be permitted to apply for a 
Federal franchise, freeing it from the restrictions’ of the Sherman Act 
with respect to the acquisition of parallel and competing lines, pooling. 
&c., which it may carry on under the supervision of a Federal regulating 
body having exclusive control of Inter-State rates and issue of securities 
of such railroads. 

In order to avoid any misunderstanding. let me make it quite clear that 
if the ‘“‘Federal valuation”’ of a ‘‘watered”’ railroad would amount to $50,- 
000,000 the guaranteed minimum net return of 4%% available for divi- 
dends and interest payments on funded indebtedness, depreciation, 
amortization, &c., would amount to $2,250,000. no matter whether or 
not the present capitalization stood at $100,000,000. Inversely, in deal- 
ing with a railroad undercapitalized at $100,000,000, the Federal valuation, 
conceivably, might amount to $125,000,000 and the minimum of 4%% 
would equal 5.6125% on the existing capitalization, while 6% on the 
Federal valuation in that case would amount to 74% on such capitaliza- 
tion. The figures and percentages are arbitrary and chosen only for the 
purpose of illustrating that this method, if applied, would result in ulti- 
mately bringing the securities of the railroads upon a basis to which their 
actual intrinsic value entitles them. 

There is no thought of guaranteeing dividends on existing stocks or even 
iaterests on existing obligations, but only a minimum of 4%% on the 
actual value of the property as determined by the Federal valuation: the 
“legitimized capital,’’ as it has been termed by a gifted financial writer. 

No gift to the strong roads is contemplated, but the simple and just 
application of the principle that a net return of between 4% to 6% (the 
excess to be divided) on what has been found to be the real rock-bottom 
value of an industrial enterprise is considered as fair and not excessive. 
The re-establishment of arbitrarily destroyed values would in some in- 
stances return to these companies their ability to sell their stocks above 
par, but incidentally in such case it would add to our national strength 
and taxable wealth, just as much as it would be to our national advantage 
to have the Liberty Loan bonds go back to par. 

On the other hand, the overcapitalized roads would find themselves in 
a position where, in order to finance their future growth, they would either 
have to revamp and scale down their capitalization, so as to bring it well 
within the limits of the Federal valuation: that is, bring them within 
the sound limits of their actual worth; or they would have to enter into 
negotiation with stronger railroads, operating under Federal franchise, 
particularly those whose stocks would sell above par, in order to merge 
their property on the basis of an exchange of securities to be approved by 
the Valuation Board. This would lead to a consolidation of railroads— 
eliminating some uneconomic duplication and operation of too many 
small units—and would work towards greater unification, a development, 
apparently, generally desired by the country. Competition would, how- 
ever, be preserved between the large systems. (See footnote.) 


In our zest to secure greater unification, let us remain ever-conscious, 
however, of the fact that it is most important that unification does not go 
through 


too far. The advantages of a unified system can be secured 

proper co-operation under the direction of Governmental regulating agen- 
cies, even though a reasonable number of strong and competing lines be 
preserved. For the continued intensive and free development of a coun- 
try whose resources we have only begun to unfold, we need an aggressive 
spirit of enterprise—not the lazy and arbitrary bureaucratic and auto- 
cratic atmosphere that with us would be certain to follow if one great 
regional corporation would cover each section of the country, or indeed, 
the entire United States. A business spirit of rivalry must be kept alive 
by the preservation of'a number of large units of railroads competing on 
broad lines—not in rates, but in service—and by the opportunity given 
them to earn more than the guaranteed minimum. 

In order to protect the contingent liability of the Government, Regu- 
lating Boards would be likely to fix transportation rates so as to enable 
even the weaker roads of a section to earn more than 44% net on their 
valuation. On that basis there would be ample room for the stronger 
roads, by energetic efforts in promoting new business or greater efficiency, 
to increase the net earnings accruing to their stockholders. That State 
guarantees do not destroy enterprise and efficiency may best be seen from 
the experiences of France, where the operating cost of private railroads 
operating under State guarantee is stated by Mr. Acworth at 58.5%, 
while for the same year the Prussian percentage under Government opera- 
tion amounted to 65%, and the French percentage for Government opera- 
tion above 87%. 

I should like to see net earnings beyond 6% divided between stockhold- 
ers, Government and labor, with a fixed maximum beyond which the 
earnings of the stockholders shall not go. I strongly believe in the idea 
that capital and labor must consider themselves partners, a conception 
which is bound more and more to lead to the full recognition on the part 
of labor that, in return for the enjoyment of short hours and the highest 
possible wages, labor must give its maximum in work, not the minimum, 
in order to enable the country successfully to compete and to maintain these 
high standards. Where Government regulates businéss I strongly believe 
in a partnership between Government and business. It brings about a fair 
and constructive spirit of progressive development on the part of the 
regulating bodies instead of the pernicious attitude of commissions that 
merely seek to restrict, prosecute, punish and destroy. Any regulating 
body that does not perceive that it has constructive functions as well as 
restrictive duties is doomed to fail and to become more of a curse than a 
blessing. 

The Federal Reserve Board knows that the country has decided once 
and for all that 6% is the fair return to the Federal Reserve Bank stock- 
holder, and that the balance belongs to the Government. If the Inter- 
State Commerce Commission, or whoever may fix transportation rates in 
the future. were certain that no serious harm or abuse could result from 
permitting ‘‘adequate rates,’ they would find their task greatly facili_ 


If the Federal franchise should be found to offer legal obstacles, the con- 
templated result may be brought about by agreement or contract between 
the Government and carrier. 

One could imagine that in addition a number of regional holding com- 
panies might be organized, whose capital, like that of the Farm Loan banks, 
would be owned by the Government, and which might acquire and lease 
railroad equipment, terminal properties, &c., and buy securities of rail- 
roads operating under a Federal franchise. This would enable the Govern- 
ment to protect the weak sisters if, in their attempt to merge with the big 
ones, they should find it hard, or impossible, to get a “square deal.”’ 





tated. They could no more be alarmed by the possibility of excessive 
railroad profits and, on the other hand, they would be less apt to overreach 
themselves in imposing excessive burdens upon the carriers as long as a 
deficiency below the minimum return would have to be made good by the 
Government. 

It would lead tco far to discuss how to dispose of labor’s share in the 
profits; whether it should be distributed as a bonus or used for pension or 
insurance funds or similar purposes. I should be grateful, however, to 
have you give your consideration to the very important question of grant- 
ing directors and officers a certain share in the net returns exceeding 4% %. 
I do not believe in fixed excessive salaries, or directors’ fees, without a 
definite relation to the success of their work. In this respect I am wedded 
to a system that has directors and officers find their main remuneration in 
a certain share of the profits earned in excess of a given minimum return 
to the stockholders. In our case it is obvious that such a provision would 
have the effect of preserving in the management of the roads a genuine 
live and active spirit of business efficiency, enterprise and rivalry. Inci- 
dentally it would indicate the way to solve the puzzling problem of dealing 
with negligent or dummy directors, or securing ‘directors that direct,”’ and 
protect the stockholders. Under the plan proposed, the pocketbook of every 
director (and officer) being vitally affected by any mistaken action on 
the part of the company) (instead of his collecting a fee, no matter how 
poorly the stockholders fare) he is bound to keep his eyes wide open and 
the simple device here proposed would go further in remedying what 
shortcomings still may exist in this respect than the clumsy and ill-advised 
Clayten Act. Incidentally, we might consider whether the Federal Re- 
serve Act in having the regulating body appoint one-third of the directors 
of the Federal Reserve banks does not possibly offer a useful analogy for 
railroads taking out a Federal franchise. 

The principles that I deem essential are that practically plenary powers 
of regulation must be given to the Government's regulating agencies, but 
that a clear and definite basis must be established upon which regulating 
boards will base their rates; 

That this basis must have an unqualified assurance to private capital 
of a minimum return; 

That there must be an honest and substantial chance for private capital 
to earn more than the minimum, so as to preserve a spirit of enterprise 
which should permeate the entire staff from top to bottom; 

That Government should be a partner of the railroads in sharing profits 
up to a certain limit, while beyond that limit all profits should go to the 
Government; 

That consolidation should be encouraged so as to bring about a smaller 
number of railway systems, of which the strongest existing roads would 
form the natural backbone, but that this unification should not go far 
enough to destroy a healthy and reasonable competition in efficiency, in 
service, and in opening new fields of enterprise; 

And, finally, that preference should be given to a plan which at this 
time would disturb as little as possible outstanding well established and 
well protected railroad securities, and that would avoid to the largest 
possible degree the direct use of the Government's credit. 

I have been amazed to learn of the plan submitted by the operating heads 
of the railroads urging the creation of the office of a Secretary of Transpor- 
tation, to be in charge cf the affairs of the carriers. This proposition ap- 
pears to me extremely ill-advised, beacuse, if adopted, it wouid be certain, 
sooner or later, to bring politics into the railroads. Except in times of 
great national emergencies, cabinet ministers, no matter how hard they 
may try, cannot be expected to take a non-partisan point of view. In- 
deed, it is their duty to be partisan. It is impossible to expect that they 
could free their minds from the consideration of the effect of their actions 
upon the millions of voters involved. 

I believe that it must be a guiding principle and our earnest endeavor to 
devise a machinery that will keep out as much as possible any undue in- 
fluence of politics and business, and at the same time be open and attrac- 
tive to men possessed of the best of expert talent, and capable of taking a 
strictly judicial point of view. 

I believe the Inter-State Commerce Commission, as organized to-day 
cannot enjoy the.refreshing intimate daily touch with the throbbing pulse 
of business, which engenders constructive thought; it is lacking in expert, 
executive spirit; moreover, it is overloaded with obstructing detail and, as 
@ consequence, I fear, has become too dogmatic and too slow-moving. 
Such a body could hardly be expected to act promptly and successfully 
in carrying out some of the administrative features involved in any plan 
of the future contemplating greater unification of operation, consolidation, 
pooling of contracts, use of joint facilities and direction of distribution of 
rolling stock amongst the several railroads. 

Without venturing to submit any definite plan, it seems to me that by 
combining some of the features of the present organization of the U. 8. 
Railroad Administration with the general plan of the Federal Reserve 
System, that a very acceptable form might be developed. It would in- 
volve the transformation of the Inter-State Commerce Commission into a 
body at Washington of 5 or 7, half judicial and half administrative, dealing 
with the railroads through the medium of regional boards, on which the 
State Commissions might be represented, along with railroad men and the 
best business and expert elements of the district. The districts, however, 
ought to be mapped out large enough to be inclusive of interests of the 
most vafied character, so as to be certain that they would not become 
subservient to any too local, selfish or one-sided point of view. The cen- 
tral board and the regional boards would act as buffers protecting one 
another against undue influences from both politics and business. One 
could well imagine a “regional director’ in each district, and an expert 
“director-general” or “‘secretary-general” at Washington acting under 
the direction of the Federal board. One can readily see how a plan of 
this kind would relieve the central office of a mass of detail, how it would 
provide for an intimate touch with actual life through the’regional boards, 
while the latter—acting under direction and control of the central board— 
would be protected from becoming unconsciously subservient to the local 
point of view. On the other hand, the political influence would have to 
break through the trenches of both the central and regional organizations 
before it could make itself felt effectively. 

Democracy means government by the people; and the rapid change 
in the personnel of those representing the nation’s will is one of its main 
characteristics. On the other hand, side by side with the development 
of Democracy we perceive a rapidly growing tendency to place into the 
Government's hands, or under its control, an increasing number of highly 
impertant functions and duties heretofore left to individual care and pri- 
vate enterprise. They require expert handling, a consistent policy, and 
absolute disregard of the political point of view. In other words, what the 
hour calls for is the creation of an element of absolute stability which the 
wave of wildly fluctuating political life and strife cannot carry along. 
We have such an element in the Supreme Court of justice—I believe we 
should add supreme courts of finance, railroads, trade and labor. It is 
true that some bodies of this kind are in existence to-day, but they have 
not been placed on a sufficiently high plane as to both dignity and political 
independence in order to be able permanently to enlist the services of true 
leaders, the best of their professions. 
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If we constituted the men serving on our future Supreme Courts of 
Justice, Finance, Trade, Railroads, &c., an electoral group which, acting 
all together, would submit to the President a list of three from which to 
choose whenever a vacancy on any of these or similar bodies would occur, 
would not that be more conducive to finding the best amongst us, and to 
finding them willing to join these boards, than in the past when frequently 
men were called upon to serve with colleagues unfit to hold the office except 
for “geographical consideration,”’ or for the political point of view they 
were expected to represent. The man who is believed to have given the 
inspiration to the Act creating the Federal Trade Board could not be con- 
firmed on account of ‘‘Senatorial courtesy’”’ invoked by one man. That 
Board, disheartened and dismembered (created only four years ago, it 
does not include to-day one single original member), has never found its 
way towards its real constructive opportunities. 

Visualize in your mind’s eye, gentlemen, the great dignity and the 
high standard of efficiency of the boards, as I hope to see them, filled with 
the leaders of their professions, willing to sacrifice highly remunerative 
positions, and ready to devote the rest of their lives to the service of their 
country, as any lawyer would follow a call to the Supreme Court. Visualize 
that, and compare with it our present conditions of boards composed of 
men, often ‘“‘untained’’ with expert knowledge, often having joined these 
bodies as a “reward” or as a political stepping stone; visualize on such 
boards the task of men struggling.to maintain the non-partisan point of 
view, while the ‘‘sword of Damocles”’ is dangling over their heads threaten- 
ing interference or punishment in one of the many devious ways open under 
the existing system. Can there be any doubt as to the necessity of setting 
a course that will lead the country to a higher and safer plane? Have we 
not the duty towards the world to make our form of government safe and 
efficient? Should not ‘Senatorial courtesies,’’ and other similar one-man 
privileges, surviving from the dim past, jump the plank along with Czars, 
Emperors, Kings and Dukes? 

Aside from the national problem of devising a suitable method of secur- 
ing the proper personnel, to my mind the question of a clear and fair 
definition of the ‘‘minimum and maximum” adequate return is the crucial 
one in the problem of private railroad ownership and operation under Gov- 
ernment control. I believe that it is inevitable and that we should centre 
the discussion and our first efforts on that one point; when that is properly 
disposed of, be it in the manner outlined by me, or any better one that 
may be suggested, the rest of the conundrum will appear very much less 
perplexing. And as we gain a clear picture concerning the final plan, we 
shall find it less bewildering to lay down the proper course for dealing with 
the interval. Until that final plan is established, the Government's 
present emergency organization should continue. The railroads should 
not be thrown back into a chaos, none of their making, nor should their 
fate be sealed by a five-years’ Government operation, until the country 
has first had a full and free opportunity to devise such a plan. 


Earlier in his remarks in what he had to say regarding 
the dangers of Government ownership Mr. Warburg ex- 


pressed himself as follows: 

Anybody who has lived for four years in W and has had the 
opportunity for intimate observations of the difficulties, delays and dangers 
lying in the way of Government administration, must shudder when he 
thinks of what would be the result for our body politic and economic if 
twenty billions’ worth of railroad property became the object of develop- 
ment and operation by a party government. Who would believe that 
under Government operation the future growth of our transportation 
system would continue on economic lines uninfluenced by petty political 
“log rolling’? The highest pre-war expenditures ever authorized by Con- 
gress amounted to about one billion dollars. Who would dare to hope that 
the railroads’ annual operating item of approximately four billion dollars, 
plus the amount necessary for additional capital expenditures, estimated 
at about one billion, could be spent without ultimately contaminating and 
corrupting our political and social life? Who would doubt that through 
the elimination of competition and the substitution of Governmental 
officialdom for private enterprise, general efficiency and progress would 
suffer while the cost of operation would increase by leaps and bounds? 
Finally, is it not fair to foresee that a Government owning the railroads 
and becoming the largest purchaser of steel and coal would soon find itself 
in the position of wishing to own and operate the steel mills, and coal 
mines, and to construct its own locomotives and cars? Can you imagine 
how many voters ultimately would become dependent upon the Govern- 
ment, and inversely how the Government would become dependent upon 
these voters? Can you imagine how many Congressmen would put in 
claims for local consideration, and would have to be pacified each year, 
before such a railroad budget could be passed? 








PRESIDENT WILSON ADDRESSES FRENCH PARLIA- 
LIAMENT ON LEAGUE OF NATIONS. 

President Wilson addressed a joint session of the French 
Parliament on Monday, Feb. 3, on the subject of a League 
of Nations, speaking from the tribune of the Chamber of 
Deputies—the first outsider to do so, it is said, in over 
seventy years. The session was attended by President 
Poineare and the whole official and diplomatic world of 
Paris, and the audience insisted, despite the President’s 
protest, on hearing the address standing. President Wil- 
son’s address was declared to be the strongest he has yet 
delivered on his favorite theme, and was received with 
marked enthusiasm by the French statesmen and legislators. 
The President admitted—in fact emphasized—the peculiar 
position of France, standing at “‘the frontiers of freedom’”’— 
with Germany, Russia and the far reaches of Asia at her 
back, full of unknown perils and unsolved problems. There- 
fore, the President argued, France must not be allowed to 
stand alone; ‘““whenever France or any free people is threat- 
ened, the whole world will be ready to vindicate its liberty.” 
And France sees, the speaker concluded, that ‘‘the sacrifices 
which are necessary for the establishment of a Society of 
Nations are not to be compared with the constant dread of 
another catastrophe falling on the fair cities and areas of 
France.” 

The text of the President’s address was given as follows in 
the Associated Press dispatches: 





at 


I am keenly aware of the unusual and distinguished honor you are pay- 
ing me by permitting me to meet you in this place and to address you from 
this historic platform. 

Indeed, Sir, as day has followed day, and week has followed week, in 
this hospitable land of France, I have felt the sense of comradeship ever be- 
come more and more intimate, and it has seemed to me that the making of 
history was becoming singularly clear. 

We knew before this war began that France and America were united 
in affection. We knew the occasions which drew the two nations together 
in those years, which now seem so far away, when the world was first be- 
ginning to thrill with the impulse of human liberty, when the soldiers of 
France came to help the struggling little Republic of America to get on 
its feet and proclaim one of the first victories of freedom. 

We had never forgotten that, but we did not see the full meaning of it. 
A hundred years and_more went by, and the spindles were slowly weaving 
the web of history. We did not see it to be complete, the whole of the 
design to be made plain. 

Now look what has happened. In that far-off day, when France came to 
the assistance of America, America was fighting Great Britain. And now 
she is linked as closely to Great Britain as she to France. We see now 
how these apparently diverging lines of history are coming together. The 
nations which once stood in battle array against one another, are now 
shoulder to shoulder, fighting an common enemy. 

It was a long time before we saw that, and in the last four years some- 
thing has happened that is unprecedented in the history of mankind. 
It is nothing less than this—that bodies of men on both sides of the sea 
and in all parts of the world have come to realize their comradeship in 
freedom. 

France, in the meantime, as we have so often said, stood at the frontier 
of freedom. Her lines lay along the very lines that divided the home of 
freedom from the home of military despotism. Hers was the immediate 
peril. Hers was the constant dread. Hers was the most pressing necessity 
of preparation, and she had constantly to ask herself this question: ‘If the 
blow falls, who will come to our assistance?”’ 

And the question was answered in the most unexpected way. Her 
allies came to her assistance, but many more than her allies. The free 
people of the world came to her assistance. 

And in this way America paid her debt of gratitude to France by sending 
her sons to fight upon the soil of France. She did more. She assisted in 
drawing the forces of the world together in order that France might never 
again feel her isolation, in order that France might never feel that hers 
was a lonely peril and would never again have to ask the question who 
would come to her assistance. 

For the alternative is a terrible alternative for France. I do not need 
to point out to you that east of you in Europe the future is full of question. 
Beyond the Rhine, across Germany, across Poland, across Russia, across 
Asia there are questions unanswered, and they may be for the present 
unanswerable. 

France still stands at the frontier. France still stands in the presence 
of those threatening and unanswered questions—threatening because un- 
answered—stands waiting for the solution of matters which touch her di- 
rectly and intimately and constantly, and if she must stand alone, what 
must she do? She must put upon her people a constant burden of taxa- 
tion. She must undergo sacrifice that may become intolerable. 

And not only she, but the other nations of the world must do the like. 
They must be ready for any terrible incident of injustice. The thing is 
not inconceivable. 

I visited the other day a portion of the devastated region of France. I 
saw the noble city of Rheims in ruins, and I could not help saying to myself, 
“Here is where the blow fell because the rulers of the world did not sooner 
see how to prevent.” 

The rulers of the world have been thinking of the relations of Govern- 
ments and forgetting the relations of peoples. They have been thinking of 
the manoeuvres of international dealings, when what they ought to have 
been thinking of was the fortunes of men and women and the safety of 
home, and the care that they should take that their people should be 
happy because they were safe. 

They know that the only way to do this is to make it certain that the 
same thing will not always happen that has happened this time, that there 
never shall be any doubt or waiting or surmise, but that whenever France or 
any free people is threatened the whole world will be ready to vindicate its 
liberty. 

It is for that reason, I take it, that I find such a warm and intelligent 
enthusiasm in France for the Society of Nations—France with her keen 
vision, France with her prophetic vision. 

It seems to be not only the need of France, but the need of mankind. 
And France sees the sacrifices which are necessary for the establishment of 
the Society of Nations are not to be compared with the constant dred of 
another catastrophe falling on the fair cities and areas of France. 

In weleoming President Wilson, M. Paul Deschenel, 
President of the Chamber of Deputies, said: ’ 

The representatives of France are happy in offering you a respectful and 
affectionate welcome. Your visit evokes in our souls the memory of 
another memorable sojourn here—that of Benjamin Franklin on the eve of 
the French Revolution. 

What France acclaims in you is not only that you are the chief of a free 
democracy, a descendant of those admirable founders of the American 
Republic who brought across the ocean all the flower and fruit of ex- 
perience in Anglo-Saxon politics, successor of Washington and Lincoln, but 
that you are a great citizen, who on that day when duty appeared to him 
followed the will of his nation and threw the entire force of the New World 
into the service of right. It is the high conscience which, imbued with the 
purest maxims of morality, is trying to make them penetrate into the 
Governments of men and into the relations of peoples between themselves. 

You wish that out of so much sorrow should come more justice. As 
this war was unlike any preceding war, so must this peace be unlike any 
preceding peace. Guarantees must be taken against the recurrence of the 
horrible things which have been an opprobrium to the world and which no 
one has stigmatized with more force than you; territorial, military, eco- 
nomic, and financial guarantees to protect the victims of German ambi- 
tion against perpetual alarms, guarantees for free peoples, with effica- 
cious sanctions to punish the crimes against the peace of the world first; 
then, to prevent them. 

In your eyes, as in ours, doubtless, the primordial condition of the 
foundation itself of this new world organization is a France definitely made 
proof against provocations and attacks. We, who during forty-four 
years have made the greatest sacrifices in order to maintain peace, know 
from the experience of centuries that the universe will never breathe freely 
so long as Germans can accumulate at our very doors the means of aggres- 
sion. 

We will forget nothing, neither the bravery of your splendid youths, 
who shed their blood with ours, as one hundred and forty years ago, nor 
the victory of General Pershing at St. Mihiel, nor the inexhaustible and ex- 
quisite charity of your women, nor your noble figure. We find blended 
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together all the principles of that great American civilization, made up 
of practical and enterprising genius, of wisdom and idealism. 
Nothing will separate us. France loves your glorious country as a sister. 
Mr. President of the United States, we, with the President of France, 
request you to bring to America the loving kiss of France. 








SUPREME COUNCIL AGREES TO INTERNATIONAL- 
IZING OF GERMAN COLONIES AND 
TURKISH DEPENDENCIES. 


After a number of sessions devoted to discussion of the 
disposition to be made of the conquered German colonies 
and the former dependencies of the Turkish Empire, the 
Supreme Council of the Peace Conference by Jan. 31 had 
reached an agreement on the main outlines of the policy 
to be pursued. No official announcement was made, but 
the Associated Press advices of that date gave the following 


wish regard to the agreement reached: 

The Allied and Associated Powers are agreed that the German colonies 
shall not be returned to Germany, owing, first, to mismanagement, cruelty 
and the use of these colonies as submarine bases. 

The conquered regions of Armenia, Syria, Mesopotamia, Palestine and 
Arabia shall be detached from the Turkish Empire. 

Provision is made whereby the well-being and development of backward 
colonial regions are regarded as the sacred trust of civilization, over which 
the League of Nations exercises supervisory care. The administration 
or tutelage of these regions is entrusted to the more advanced nations, 
who will act as mandatories in behalf of the League of Nations. 

These mandatories are not uniform, but vary according to the degree of 
development of the colonial region and its approach to the stage of. self- 
government. The mandates in Palestine, Syria and other portions of 
Turkey, where well developed civilization exists, would be comparatively 
light and would probably permit of the provisional recognition of the 
independence of these communities. 

On the other hand, colonies like those in Central Africa would require 
a mandatory with large powers of administration, responsible for the sup- 
pression of the slave trade, the liquor traffic, ammunition and arms traffic 
and the prevention of military authority on the part of the natives except 
for native police purposes. 

Other colonies and localities, such as those in German Southwest Africa 
and some of the South Pacific islands, have such sparse and scattered 
populations and are so separated from other communities that the laws 
of the mandatory country would probably prevail in these regions. 

The mandatories wil report ac stated intervals to the League of Nations 
concerning the manner in which a colony is being administered. 


The foregoing agreement was not reached without over- 
coming serious opposition from many quarters. President 
Wilson is understood to have stood out firmly against all 
proposals that would have violated the principle he has 
all along contended for, and the result, in spite of the bitter 
criticism of a section of the British and French press, and 
the thinly veiled skepticism of most of the rest, is held to 
be the most important victory the President has so far won. 
As to the nature of the discussions that preceded the final 
decision, the press accounts said: 


When the Supreme Council met to-day (Jan. 31) it had before it the very 
plain statement made by President Wilson at Wednesday's late session. 
So particular was Mr. Wilson to have an exact record of what he had said 
that soon after entering the meeting he summoned one of his personal 
stenographers and kept him at his side during the session. 

What he said did not appear in the official communication nor has it 
been disclosed with any official authority, but it may be stated that it was 
a very clear reaffirmation of the principles for which the President has 
previously contended. 

In phrases stripped of diplomatic niceties, it is understood, Mr. Wilson 
told the members of the Supreme Council he would not be party to a di- 
vision of Germany's colonial possessions among the Powers which now 
hold them and then become party to a League of Nations which in effect 
would guarantee their title. There are inferences that the President 
even referred to a peace of “‘loot.”’ 

He contended in no uncertain terms that to divide the colonies among 
the Entente Nations would be in direct contravention of the ‘‘fourteen 
points’’ which were accepted as a basis of peace. Such a division, he is 

«said to have added, also would violate the principles of the League of 
Nations as laid down at the Peace Conference last Saturday. 


The policy now declared for involves, it is pointed out, 
a complete revolution in colonial administration as affecting 
the so-called backward races. On this point a Paris dis- 
patch dated Jan. 30 said: 


The reference to the occupied territory of Turkey in Asia indicates that 
Mesopotamia, Palestine, Armenia and Syria are brought within the scope 
of this new policy of dealing with the colonies. . 

Thus suddenly has come within range of practical accomplishment one 
of the most sweeping changes in colonial management that ever have oc- 
curred. The basic idea of this policy is that the colonies will be adminis- 
tered by mandate for the benefit of their own people and not exploited as 
profit making enterprises by the Powers claiming them. 

Owing to the important decision reached the following precise informa- 
tion concerning the mandatory plan was made available. Three broad 
proposals for the disposition of the German colonies were advanced. The 
first proposed annexation, much as the Pacific Northwest was annexed as 
American territory. The second proposed international administration, 
similar to the first international control of the Congo, which proved a 
failure, as did similar systema in Albania and Morocco. The third pro- 
posal was the mandatory system, which was included in the American plan 
for a League of Nations. 

There are two conceptions of this mandatory system now under exami- 
nation. One plan makes the League of Nations trustee of the colonies 
working through particular States as its agent, but reserving detailed 
powers of oversight. The second is that the trustee shall be one of the 
members of the League of Nations and working for just administration. 

Certain military principles obtain concerning the mandatory system. 
The State chosen as a mandate should be chosen as the choice of the people 
to be governed. Another principle is the open door and equal oppor- 
tunity. All nations are forbidden to have a greater military force than is 





required for police work, and all have the right of appeal to the league of 
any injustice. 

Opinion inclines also to give the mandate in perpetuity in order to 
stimulate development, but with the reservation that the mandate is 
revocable for misgovernment or through the people reaching the stage of 
self-government. 

These are the main feature of the mandatory system which the Powers 
now have accepted in priaciple and of which the great Powers are engaged! 
in formulating the principal details. 


The most insistent opposition to the mandatory system 
eame from Australia, which held that the control of the 
German colonies south of the equator and particularly the 
German portion of New Guinea, was vital to her safety. 

The Australian Government sent a formal protest, and 
Premier William Hughes, representing Australia at the 
Peace Conference, expressed his objections forcibly in an 
interview in the Paris ““Matin.” In this interview Mr. 
Hughes was quoted as saying: 


We have no objection in Australia to the mandate principle, but let the 
mandate define immediately what it gives and requires. You offer to rent 
a house and ask the price and responsibilities, whereupon you are told that 
will be determined by a council to convene one, two, or three years hence. 
So, until then, you can know nothing of what you pay or the rules regu- 
lating you. 

That is no solution of this German colony problem. I will not sub- 
scribe to it. We have already at the Quai d’Orsay a League of Nations 
capable of deciding these questions. 

We have had more losses than America with her 100,000,000 people. 
When we have been asked to sacrifice ourselves in battle we did not demand 
the organization of an international tribune to decide the matter. But 
now, after our people have paid with their lives to save the world, without 
hesitation, argument or chicanery, we find a new form of procedure for 
reimbursing damages. ; 

It is something slow and vague. We are told it is not now the fate of 
the world that is to be deicded. That is to come later. 

We will not await a League of Nations that is to be born nobody knows. 
when, where or how. 

It is often said that those far away on the other side of the world did 
not appreciate immediately the grandeur of the cause for which we began 
fighting in 1914. Australia is far away, but she understood immediately 
and sacrificed herself from the start. It was not at the eleventh hour 
that we came to the defense of civilization. We armed a tenth part of 
our male population of five millions. 

The arbiters, I know not who, are convening I know not where, coming 
I know not whence. 


The real basis of Australia’s anxiety was well understood to 
be the fear of Japanese immigration into the disputed lands. 
To meet this objection the Supreme Council is understood 
to have agreed that the present immigration laws of Aus- 
tralia, which bar out Asiaties, shall obtain in New Guinea. 

Opposition to the proposed new mandatory policy was: 
not confined, however, to Australia. Japan, also, was af- 
fected, a secret treaty between that country and Great 
Britain having provided that Japan should get the German 
Pacific islands north of the equator, while Great Britain or 
her Dominions should take those to the south. The press 
dispatches, however, have been silent in regard to the Jap- 
anese attitude. To satisfy certain objections of Italy, ac- 
cording to the correspondent of the London ‘‘Mail,” it was 
agreed that the mandatory system of administration should 
only be applied to non-European territories. Thus, the 
newspaper added, the fate of the Adriatic coast, the Balkan 
Austrian lands and the French territorial claims against 
Germany, which includes, it should be noted, the Saar 
Valley, remains for independent consideration. 

Premier Lloyd George is declared to have supported Presi- 
dent Wilson loyally throughout the struggle over the colonial 
question. Some of the most prominent British newspapers, 
however, condemn the plan as visionary and impractical. 
The London “Globe,” for instance, declaring that the Brit- 
ish delegates in consenting to the internationalizing of the 
German colonies, were “‘giving away the Empire,” said: 


These former German colonies under the scheme proposed, with its 
mandat»ries and the remainder of its visionary suggestions, will fall under 
the control of a League of Nations which does not exist and which no 
practical statesman believes in. President Wilson, however, is intent 
on trying his prentice hand, and proposes to do this at the expense of 
the British Empire and its allies, France, Italy and Japan. 


The “Morning Post’s’”” comment was: 


If the British delegates weakly persist in this attitude (of not support- 
ing the Dominions), they are not only surrendering the British inter- 
ests intrusted to them, but they are sowing the seeds of such bitter dis- 
content as might disunite and disrupt the British Empire. 








OFFICIAL ORGANIZATION OF PEACE CONFERENCE 
MADE PUBLIC. 

The State Department at Washington on Jan. 30 made 
public the personnel of the Peace Conference organization, 
as provisionally chosen and now finally formed. Besides 
M. Georges Clemenceau, the French Premier, as Presi- 
dent, and Secretary Lansing, Premier Lloyd George of Great 
Britain, Premier Orlando of Italy and Marquis Saronji, 
former Prime Minister of Japan, as Vice-Presidents, the 
members are: 
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Secretaries for the United States—Joseph C. Grew, Minister Pleni- 


potentiary; Leland Harrison, Counsellor of Embassy, and Colonel U. 8. 
Grant 3d. 


For the British Empire—Lieutenant-Colonel Sir Maurice Hankey, Her- 
man Norman, Counsellor of Embassy, and Eric Phipps, First Secretary of 
Embassy. 

For France—M. P. Gauthier, Minister Plenipotentiary, and M. Debearn, 
Secretary of Embassy. 

For Italy—Count Aldrovandi, Minister Plenipotentiary; Marquis Charles 


Durazzo, Counsellor of Legation, and M. G. Brambilla, Counsellor of Le- 
gation. 


For Japan—Sadao Saburi, Secretary at the Ministry of Foreign Affairs. 

Committee on Verification of Powers—Henry White, United Saates; 
Arthur Balfour, British Empire; Jules Cambon, France; Marquis Salvago 
Raggi, Italy, and K. Matsui, Japan. 

Committee on Drafting—James Brown Scott, United States; Mr. Hurst, 
British Empire; M. Fromager, France; Rioci Busatti, Italy, and H. Na- 
goska, Japan. 


UNITED STATES-NORWEGIAN TREATY RENEWED. 

The treaty of commerce and navigation between the 
United States and Norway was renewed on Feb. 1, fol- 
lowing an exchange of notes between the State Department 
at Washington and Minister Bryn of Norway, which re- 
sulted in the elimination of certain clauses in conflict with 
the Seamen’s Act of 1915. The treaty, nearly a century 
old, was one of a number of such conventions which the 
American Government found it necessary to denounce with 
the required year’s notice because of conflicts with the 
Seamen’s Act. The sections eliminated related to Nor- 
wegian consular control over Norwegian seamen in Ameri- 
can ports. Without them, the treaty remains in effect just 
as it was negotiated in 1827. 














PEACE CONFERENCE COMMITTEES ORGANIZE AND 
BEGIN ACTIVE WORK—OTHER COMMITTEE 
WORK. 


The principal committees appointed by the Peace Confer- 
ence, and by which the real work of the Conference is to be 
performed, perfected their organizations during the past 
week and began active consideration of the subjects assigned 
to them. The Committee on League of Nations, of which 
President Wilson is Chairman, held its opening session on 
Feb. 3, in the apartments of Colonel House. There were 
present at this session: | 


For the United States—President Wilson, Colonel House, and Mr. Miller, 
technical export. For Great Britain: Lord Robert Cecil and General 
Smuts. For France: Leon Bourgeois and Ferdinand Larnaude. For 
Italy: Premier Orlando. For Japan, Baron Chinda. Also delegates from 
Belgium, Serbia, Brazil, Portugal and China. 


A printed text, in English, outlining the proposed frame- 
work of the League of Nations, was laid before the commis- 
sion, but, owing to the fact that many of the delegates did 
not kaow English, it was decided to await the official French 
text, when the subject was to be taken up for discussion 
article by article. The document was said to be a combina- 
tion of French, English and American ideas, the result of 
preliminary discussions between President Wilson, Lord 
Robert Cecil, General Smuts and Leon Bourgeois. The 
meeting on Monday afforded the members an opportunity 
to express individual views on the general principles which 
should govern the society. It was said that little divergence 
in views developed, except as to the measure of force to be 
employed, and it is believed that this fact made apparent 
the virtually unanimous agreement by the commission. 

Following the meeting, an official statement was issued, 
which said: 


The Commission"met to compare ‘views on procedure and to arrive at a 
method which will facilitate progress. 

It was agreed that an accord in principle had been reached by the reso- 
lution, previously passed by the Conference, and that the discussion should 
proceed accordingly at the next meeting, which is called for 8:30 o'clock 
Tuesdaylevening‘at the Hotel de Crillon. 


On the 5th inst. it was stated that the preamble and two 
articles of the constitution of the Society of Nations were 
provisionally agreed upon on the 4th. The announcement 
on the 5th follows: 

The Commission onthe League_of Nations met last evening at the Hotel 
de Crillion at 8:30 p. m. and commenced its detailed discussions. A 
preamble and two articles were discussed, and their texts were provisionally 
agreed upon. Satisfactory progress was made in regard to other parts 
of the draft. The question of adding representatives of other powers to 
the commission was also discussed. The commission will meet again this 
evening at 8:30 o'clock. 

On the 6th it was announced the Commission on League 
of Nations had practically covered one-third of its task; 
its officil communication of that day said: 

The Commission on the League of Nations held its third meeting last 
night. Appreciable progress was made in the consideration of the draft. 
It was further unanimously agreed, in accordance with the decision of the 
Conference at the Quai D’Orsay yesterday, that representatives of Czecho- 
Slovakia, Greece, Poland and Rumania should be associated with the 
Commission in its deliberations. 

In their second and third sessions the Commission covered practically 
one-third of their task. ‘They have discussed thoseYarticles which deal 





— ee ron | 
with the motives behind the formation of a League of Nations and the 
objects which would safeguard the constitution of its chief organs, and 
the qualifications for membership ‘in the League. 

While the decisions of the Commission with regard to each article are 
provisional, many apparent difficulties have already been resolved and a 
general agreement has been reached on the principles which underlie the 
whole draft. It is, therefore, to be expected that the remaining articles 
will be covered quickly. 

The following official statement regarding the fourth meet- 
ing of the Commission was issued yesterday (the 7th inst.), 


saying that substantially one-half of the draft had been cov- 
ered: 

The fourth meeting of the Commission of the League of Nations met 
at 8:30 o'clock last evening at the Hotel de Crillon. Messrs. Kramarz, 
Venizelos, Dmowski and Deuvanty [Diamondy?], representing respec- 
tively the Czecho-Slovak Republic, Greece, Poland and Rumania, took 
up their duties as members of the Commission. 

The Commission provisionally approved a number of additional arti- 
cles to the draft. The approval of these articles marks an accord on 
certain questions of the greatest importance concerning the positive func- 


tions of the League. Substantially one-half of the draft has now been 
covered. 


A secretariat consisting of M. Clauzel, Lord Eustace Percy and Mr. 


Shepardson [Shepherdson?] has been appointed for the drafting of the 
proces-verbaux. 


The next meeting will be held at 8:30 o'clock this evening at the Hotel 
de Crillon. 


The Committee on Responsibility for the War also got 
under way on Feb. 3, Secretary of State Robert Lansing 
being elected President of the Committee. In proposing 
Secretary Lansing’s name, Capt. Andre Tardieu, the 
French member of the Committee, said that before regu- 
lating a peace of justice it was necessary to impose penalties 
upon the authors of the aggressions which had brought 
death to millions. The work of the Committee, he ex- 
plained, would be, first, to study the facts which would 
establish the guilt of those responsible for premeditated 
violation of treaties and international law, and second, to 
fix the penalties which would be defined and applied. He 
closed by proposing Secretary Lansing for President, which 
was approved by the Committee. Sir Gordon Stewart of 
the British delegation and Senator Scialoia of the Italian 
delegation, were chosen Vice-Presidents. M. de la Pradelle 
was appointed secretary of the Commission. An official 
communication issued by the Commission after the meeting 
read: 

“The initial meeting of the Commission on the Responsibility for the 
War and its Conduct was held to-day at 3 o’clock at the Ministry of the 
Interior and was attended by the delegates of the Powers represented on 
the Commission. Robert Lansing, Secretary of State and chief repre- 
sentative of the United States, was chosen President of the Commission, 
and Sir Gordon Stewart, of the British delegation, and Senator Scialoia, of 
the Italian delegation, were chosen Vice-Presidents. M. de la Pradelle 
was appointed secretary of the Commission. 

“It was decided to appoint three sub-committees, two for the examin- 
ation of questions of law, and one for the examination of facts. The 
following persons were named as a committee of three to nominate members 
of the above mentioned sub-committees and to determine the mandate 
under which the sub-committees in question will act: W. F. Massey of the 
British delegation; M. Tardieu of the French delegation; and M. Politis, 
Greek delegate. ; 

Another committee which organized during the week was 
the Committee on Reparation. M. Louis Klotz, the French 
Finance Minister, was chosen Chairman, and William 
Hughes, Prime Minister of Australia, and M. Vanderheuvel 
of Belgium were elected Vice-Presidents. Belgium, Greece, 
Poland, Serbia and Rumania are each to have two members. 
on the Committee on Reparation, according to an announce- 
ment made by representatives of the small Powers on 
Jan. 28. With regard to the scope of the committee’s in- 


quiries, an Associated Press dispatch on Jan. 28 said: 

Without attracting much attention, a change has been made in the 
hame of the important committee of the Peace Conference which is to 
deal with the subject of damages suffered through the war and compen- 
sation for them. Instead of being the Committee on Indemnities, as 
orisinally planned, the committee will now be known as the Committee on 
Reparation. 

The change, it is understood, was brought about by the American dele- 
gates, who were animated by the idea of keeping the whole scheme of re- 
pairing the devastation resulting from the war within the spirit of Presi- 
dent Wilson's declaration on the subject. According to the present un- 
derst nding, the word “‘reparation’’ means simply the replacement as far 
as possible as they were before the war of all things destroyed by the 
German armies. Where it is impossible to give full payment for losses, 
the Powers will exact indemnities. 

As originally contemplated, the committee would have been justified 
in taking into its calculations in assessing damages against the Central 
Powers not only the cost of reparation, but the entire expense incurred 
by the Entente Powers and America in raising armies, bringing them to 
the battlefield, and maintaining them, which would have made a total 
far beyond the ability of the defeated nations to meet. 


The Committee on Internationalization of Ports, Water- 
ways and Railways also held its first session on Feb. 3. 
The meeting was called to order by M. Clavelle, French 
Minister of Public Works. On his motion Signor Crespi, 
Italian Minister of Supplies, was named as Chairman and 
M. Sirton of Belgium, Vice-Chairman. 

The Supreme Council transmitted a request for the 
admission of members of the smaller nationalities to this 
committee, which accordingly added a Czech, a Portuguese, 
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and a Pole to membership. The French and British 
presented a program, including recognition of the general 
principle of the right of nations to control international 
waterways and international railways, which was accepted 
by the commission. The details of this were to be con- 
sidered at the next meeting. 








OFFICIAL COMMUNIQUES OF THE PEACE CON- 


FERENCE. 


The official communications given out by the Supreme 
Council of the Peace Conference since our last issue have 
been as follows: 

The communique describing the session held on Satur- 
day, Feb. 1, said: 

The President of the United States, the Prime Minister and the Forei¢n 
Ministers of the and Associated Powers and the Japanese represen- 
tatives met this m at the Quai d'Orsay from 3 to 6:15 o'clock. 

The Conference approved the text of the provisional agreement between 
the Czechs and ‘the Poles, proposed by the delegates of the Powers, re- 
garding the Teschen district. 

The instructions to be given to the inter-Allied Commission which is to 
proceed to Poland were definitely decided upon and approved. 

The Rumanian delegates, M. Bratiano and M. Mishu, were then intro- 
duced. M. Bratiano made a detailed statement of the Rumanian claims. 

The next meeting will take place on Monday at 11 a. m. 


The meeting of Feb. 3 was described as follows: 

The President of the United States, the Prime Ministers and Ministers of 
Foreign Affairs of the Allied and Associated Powers and the Japanese 
representatives met to-day at the Quai d'Orsay from 11 a. m. to 1 p. m. 
They heard M. Venizelos’s statement of the claims of Greece, which will be 
continued to-morrow at 11 a. m., after which the Czechoslovak delegates 
will again be heard. 


The Supreme Council at Tuesday’s (the 4th) meeting 
agreed that questions in the statement of Premier Venizelos 
eoncerning Greek territorial interests should be referred to 
a commission of experts, including Americans, to make 
recommendations for a settlement. The official statement 


on the proceedings of the Council reads: 

The President of the United States, the Prime Ministers and Ministers of 
Foreign Affairs of the United States, the British Empire, France, Italy, and 
Japan met this morning at the Quai d'Orsay from 11 to 1 o'clock. M. 
Venizelos made a statement regarding Greek territorial interests in Asia 
Minor. 

The following resolution was approved: 

“It is agreed that the questions raised in the statement by M. Venizelos 
on the Greek territorial interests in the peace settlement shall be referred 
for examination in the first instance to an expert committee composed of 
two representatives each of the United States of America, the British Em- 
pire, France, and Italy. It shall be the duty of this committee to reduce 
the questions for decision within the narrowest possible limit, and make 
recommendations for a just settlement. The committee is authorized to 
consult with the representatives of the peoples concerned.”’ 

The next meeting will take place to-morrow, Wednesday, Feb. 5,, at 
3 p. m., when the Czechoslovak delegates will be heard. 


An official communication issued on the 5th said: 

The Allied peace delegates, on Feb. 5, heard M. Kramarz and M. Benes 
on the claims of the Czecho-Slovak Republic. A commission of two mem- 
bers to be elected each for France, Great Britain and the United States 
will be appointed to untangle the technical aspects of the question. 

An official communication was issued as follows on the 
6th inst.: 

The President of the United States, the Premiers and Foreign Ministers 
of the Allied and Associated Powers and Japan's representative on Feb. 6 
heard Prince Feisal, son ef the King of the Hedjaz and Commander of the 
Arab forces in Damascus. He presented the case of the Arabs to the 
Supreme Council this afternoon. 

The Commission on International Labor Legislation, under the chair- 
manship of Mr. Gompers, also met. The Commission commenced a 
detailed examination of the draft of a convention which provides for the 
creation of a general organization, with a view to securing the progress 
of the international labor legislation. Small States, members of the League 
of Nations, would necessarily be members of this organization. The two 
first articles of the draft were adopted. 





ANNUAL BANQUET OF TRUST COMPANIES 
OF UNITED STATES, 


The eighth annual banquet of the trust companies of the 
United States will be held under the auspices of the Trust 
Company Section of the American Bankers’ Association 
at the Waldorf-Astoria, this city, on Thursday, Feb. 20, 
at 7:30 p. m. Preceding the banquet a reception will be 
held from 7 to 7:30 in the Astor Gallery. The following 


is the Honorary Committee of Arrangements: 
Chellis A. Austin, President Mercantile Trust & Deposit Co., New York. 
Frank W. Blair, President Union Trust Co., Detroit, Mich. 
M.N. Buckner, President New York Trust Co., New York. 
Lynn H. Dinkins, President Interstate Trust & Banking Co., New 
Orleans, La. 
E. D. Hulbert, President Merchants Loan & Trust Co., Chicago, Ill. 
Willard V. King, President Columbia Trust Co., New York. 
Alvin W. Krech, President Equitable Trust Co., New York. 
Uzal H. McCarter, President Fidelity Trust Co., Newark, N. J. 
Edwin 8. Marston, President Farmers Loan & Trust Co., New York. 
John H. Mason, President Commercial Trust Co., Philadelphia, Pa. 
E. P. Maynard, President Brooklyn Trust Co., Brooklyn, N. Y. 
Isaac H. Orr, Vice-President St. Louis Union Trust Co., St. Louis, Mo. 
Seward Prosser, President Bankers Trust Co., New York. 
Chas. H. Sabin, President Guaranty Trust Co. of New York, New 
York City. 
Philip Stockton, President Old Colony Trust Co., Boston, Mass. 
Geo. ©. Van Tuyl, Jr., President Metrooolitan Trust Co., New York. 





STOCK DIVIDENDS NOT SUBJECT TO INCOME. 


A decision in which he held that stock dividends are not 
subject to income tax under the 1916 law was rendered by 
Judge Julius M. Mayer, in the U. S. District Court for 
Southern New York on Jan. 23. Judge Mayer’s decision 
was given, without leaving the. bench, in a test case brought 
by Mrs. Myrtle Harkeness Macomber to recover $1.342 
assessed against her and paid under protest as income on 
1,100 shares of stock of the Standard Oil Company of Cali- 
fornia which she received as a stock dividend, voted by the 
directors of the company in January 1916 on the basis of 
one new share for every two held; Mrs. Macomber received 
this dividend on 2,200 shares of stock held by her. In his 
ruling Judge Mayer overruled the demurrer interposed to 
the complaint by the Government. Judge Mayer stated 
that he saw no difference between the Macomber case 
and the Towne case “‘in which the United States Supreme 
Court unanimously held that stock dividends were not 
income.” The decision in the Towne case was handed 
down on Jan. 7 1918 and involved the income tax law of 
1913; that law did not expressly provide for the treatment of 
stock dividends as income and suits instituted to recover 
taxes on them were successful. The acts of Sept. 18 1916 
and Oct. 3 1917 specifically provided for the taxing of 
stock dividends if paid out of earnings accruing since March 
1 1913. As indicated in these columns at the time the 
U. S. Supreme Court in its decision in the Towne case a 
year ago said that the stock dividend was capital and that 
‘a stock dividend really takes nothing from the property 
of the corporation and adds nothing to the interests of the 
shareholders. Its property is not diminished and their 
interests are not increased. . . . The proportional 
nterest of each shareholder remains the same. The only 
change is in the evidence which represents that interest, 
the new shares and the original shares together representing 
the same proportional interest that the original shares repre- 
sented before the issue of the new ones.” 

Charles E. Hughes,jof counsel for the plaintiff in the case 
decided by Judge Mayer last week, had the following to say 
in part in his argument: 

Pricr to the closing of the books for the distribution of the ‘‘stock divi- 
dend”’ sales of the Standard Oil Company’s stock were made in the open 
market at prices ranging from $360 to $380 per share, and afterwards ar- 
ranged from $234 to $268 a share. These figures showed that the market 
value of plaintiff's holdings was practically unchanged, by the action of 
the directors, two of the original shares being equivalent to three subse- 
quent to the distribution. 

The issue of law present in this case is whether Congress has power to 
include in the amount for which an individual is liable under the Income 
Tax Law of 1916 the ‘‘cash value” of new shares, which are received upon 
the declaration of a ‘‘stock dividend.” 

It is nct necessary to show that what happened when the Standard Oil 
of California declared its ‘‘stock dividend,”’ it is merely sufficient to show 
that plaintiff has not received income with which to pay the tax. She has 
received new shares, but her old shares represented precisely the same 
value; in fact she is no richer at the end of the year than at the beginning, 
and as in all the cases discussed the one thing necessary has not taken 
place—realization of gain. She may never realize any gain. Whether she 
does or not will depend upon the ultimate liquidation, so far as the shares 
themselves are concerned. If dividends are received on the new shares, so 
that she does receive gain in this way, she will be taxable on such dividends. 
But until that point ts reached, the plaintiff is immune from taxation under 
the Income Tax Law. She objects to the payment of the tax as having 
received some income, when just the opposite thing has happened—she 
has been definitely assured she will not receive it. 

George Welwood Murray, commenting on the case after 
the argument, stated according to the New York ““Times’’ 
that the issue was to determine whether Congress had the 
power to say that white was black and black white, and that 
the insertion of the words “stock dividends” in the law did 
not in any degree affect the fact that stock dividends were 
not income. Mark Eisner, Collector of Internal Revenue, 
is quoted in the “Times” as saying with regard to Judge 
Mayer’s decision: 


The decision in the Macomber case was expected by the Treasury De- 
partment and the assessment of taxes on stock dividends was continued 
only because of the mandatory provisions cf the Act of Sept. 8 1916. The 
effect of the decision upon the pending revenue bill will be felt at once. 
The bill now provides that surplus unnecessarily accumulated by corpora- 
tions shall be taxed against the individual stockholders at surtax rates 
the same as if they were members of a partnership. Under the decision 
in the Macomber case these corporations can declare stock dividends and 
thus employ that surplus without rendering their stockholders liable to the 
the high rates of taxation, and a few years hence, when rates are lower, they 
may reduce their capital stock and pay out their surplus as cash dividends 
to the stockholders in exchange for their stock. 

Partially to anticipate this it will be necessary for Congress to restore 
in a modified form the undisturbed surplus tax which was contained in the 
old law, so that corporations which distribute stock dividends will be taxed 
upon the surplus which they transferred to their capital stock account, 
or at least so much thereof as was earned in the taxable year. That is to 
say, Congress may declare that earnings transferred to capital stock ac- 
count shall be taxed at a higher rate than other earnings of a corporation. 


Judge Mayer’s decision will be appealed by the Govern- 
ment to the United States Supreme Court, and if that body 
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upholds Judge Mayer and renders a decision similar to that 
of a year ago all income taxes collected by the Government 
on stock dividends in 1916 will have to be repaid by the 
Government. The total sum involved will run into millions. 
The case is regarded as an important one, similar actions 


have been brought by J. P. Morgan, Herbert L. Pratt and 
others. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


Forty-five shares of bank stocks and thirty-seven shares 
of trust company stocks were sold at auction this week. 
No sales were made at the Stock Exchange. A sale of ten 
shares of National Park Bank stock at 581 was the first 
public transaction in the stock since August 1915. The 
quotation ‘at that time was 400. Extensive tables reporting 
bid and asked quotations, deposits, surplus, &c., of banks 
and trust companies in all important cities in the United 
States are published monthly in the ““Bank and Quotation” 
Section, the February issue of which accompanies to-day’s 
“Chronicle.” Bid and asked quotations for all New York 
City bank and trust company stocks are also published 
weekly in another department of this paper, and will be 
found to-day on page 569. 


Shares. BANK—New York. Low. High. Close. Last previous sale. 


10 Nat. Park Bank_______.____ 581 581 581 Aug. 1915— 400 
BAN K—Brooklyn. 

35 First National Bank________ 200 200 200 July 1916— 260 
TRUST COMPAN Y—New York. 

25 Bankers Trust Co__________ 390 390 390 Jan. 1919— 385 
TRUST COMPAN Y—Brooklyn. 

12 Manufacturers Trust Co.____ *161 *161 *161 #£April1918— 125 





* New stock. 





The directors of the Irving National Bank of this city have 
added the following names to the list of recent appoint- 
ments: Eugene D. Junior, Cashier; Hayward S. Kirby, 
Assistant Cashier, and Claude E. Allnutt, Auditor. Mr. 
Junior, formerly Auditor, has been connected with the Irv- 
ing for a great many years. Mr. Kirby of the Securities 
Department had experience in making investigations before 
coming to the Irving. Mr. Allnutt’s work has been prin- 
cipally accounting as practiced in domestic and foreign 
commercial banking institutions. 

donidlinod 

H. C. Stevens has been appointed an Assistant Cashier 
of the National Bank of Commerce in New York. Mr. 
Stevens comes from the Standard Trust & Savings Bank 
of Chicago, where he was Cashier. He is a native of Mon- 
ticello, Ill., and began his banking career. when he entered 
the employ of the Merchants Loan & Trust Company of 
Chieago, Ill., in 1897. Mr. Stevens joined the Standard 
Trust & Savings Bank when it was organized in 1910, serv- 
ing as paying teller, Assistant Cashier and Cashier, having 
held the office of Cashier since 1914. 

coogininiiaee: 

H. C. Ottiwell and Harold Whitten have been appointed 
Assistant Trust Officers of the United States Mortgage & 
Trust Company of this city. 

el adaaain 

The National City Company of this city opened its new 
building at 50 Wall Street on Monday of this week. The 
building was formerly the home of the Mechanics’ & Metals 
National Bank, but had more recently been used by the 
Federal Reserve Bank of this city. The executive offices 
of the National City Company will remain in the National 
City Bank Building at 55 Wall Street; the 50 Wall Street 
building will be occupied exclusively by the company, the 
departments which it will house being the Treasurer’s De- 
partment and all deliveries and receipts of securities, and also 
the City Sales Department. Further particulars regarding 
the acquisition of the property were given in these columns 
Dee. 21. 

wididle. 

The board of trustees of the Equitable Trust Company 
of New York recently announced the details of the com- 
pany’s profit sharing plan for the year 1919. The current 
year marks a half decade of its operation. The fund to be 
distributed is derived from a percentage of the net earnings 
of the company in excess of an annual rate of 7% on the 
combined capital, surplus and undivided profits of the com- 
pany for the year. The distribution is based upon—the 
respective salaries of the company’s officers and employees 
and the period of service in the employ of the company— 
the percentage of profits increasing with length of service. 
Officers and employees of the Equitable Trust Company of 
New York have enjoyed the benefit of this profit sharing 


plan since the year 1915, a resolution inaugurating 





——=3 
the 
plan having first been adopted by the Executive Committee 
of the Trustees on Nov. 24 1915. As the percentage of 
profits distributed is based upon net earnings of the com- 
pany as well as upon salaries and length of service it enables 
employees to enjoy with officers and stockholders a share of 
profits in proportion to the earnings of the company. 
ec dnadbleigae 
Edward Flash, Jr., has been elected a director of the 
Battery Park National Bank of this city. Mr. Flash is 
President of the New York Produce Exchange. 


——— 


Charles D. Dickey, senior partner of the banking house of 
Brown Brothers & Co., died on the 3rd inst. Mr. Dickey, 
who was in his fifty-ninth year, was born in Mobile, Alabama. 
He became a member of the firm in 1889 and since 1909 
has been its senior member. He was a director of the 
United States Mortgage & Trust Co.; the Bank of the 
Manhattan Co.; the Commercial Trust Co. of New Jersey; 
the Newport News & Hampton Ry. Gas & Electric Co.; 
and the Niagara Falls Power Co.; trustee of the Ocean Acci- 
dent & Guarantee Corp.; Northern Assurance Co.; the 
Greenwich Savings Bank, and the London Assurance Co. 

rR Sean 


Brown Brothers & Co. announce that the Imperial 
Ottoman Bank has received permission to correspond with 
its Syrian branches and to hold at its disposal funds received 
in London for payment in Syria to persons not enemies or 
allies of enemies. 

The increase in the capital of the Corn Exchange Bank 
of this city from $3,500,000 to $4,200,000, ratified by the 
stockholders on Jan. 21, has been approved by the State 
Banking Department. 

William Baylis, senior member of the Stock Exchange 
firm of Baylis & Co., died on the Ist inst. Mr. Baylis had 
been a member of the Exchange since 1870. His father 
had been a member of the Exchange from 1841 to 1883, and 
was President in 1862. Following his graduation from Prince- 
ton, Mr. Baylis entered the banking house of his father, 
and upon the death of the latter formed the firm of Baylis 
& Co. with his brother, A. B. Baylis. Mr. Baylis con- 
tinued at the head of that firm until his death. He was a 
trustee of the gratuity fund of the New York Stock Ex- 
change. Mr. Baylis was 71 years of age. 

The Comptroller of the Currency has approved the plans 
of the Public National Bank of this city whereby the capi- 
tal is inéreased from $1,000,000 to $1,250,000. The issu- 
ance of the new capital was authorized by the stockholders 
at their annual meeting on Jan. 14. In September a simi- 
lar addition to the capital was approved by the stockhold- 
ers, the amount then being raised from $750,000 to $1,- 
000,000. The enlarged capital became effective Feb. 6 1919. 





The Lincoln Trust Co. of this city plans to open a branch 
office at 7 Wall Street on May 1. The institution this 
week voted to increase its directorate from 21 to 30 mem- 
bers. With the proposed branch the company will have 
four branches; it already operates one at 204 Fifth Avenue, 
another at 72d Street and Broadway and a third at 346 
Broadway. ” 

pe th 

The Bank of the Manhattan Company, 40 Wall Street, 
this city, will issue a booklet on the new Federal Tax Law 
which will be available for distribution as soon as the law 
is enacted. The booklet will contain the full text of the 
income tax, war excess profit tax and other provisions of 
the revenue act, together with explanatory summaries. 

acs 

At the January directors meeting of the Nassau National 
Bank of Brooklyn Howard M. Judd was elected an Assistant 
Cashier of the institution. Mr. Judd has only been in the 
service of the Nassau National Bank for about ten months. 
Prior to that time he was Cashier of the Bethel National 
Bank of Bethel, Conn. 





nS paibciagl 

Beginning Feb. 4 and running for ten consecutive weeks, 
the Bank of Rockville Centre will conduct a weekly e!ass in 
banking practice for the benefit of its employees and others 
who may be interested in the practical work of a bank. 
The class will be in charge of W. H. Kniffin Jr., who has 
conducted similar classes for the past four years in New York 
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University. There will be no charge of any kind, and the 
lectures are open to the public. Cards of admission may be 
had at the bank. 





Roger Pierce has resigned as Secretary of the Harvard Cor- 
poration to accept a position as Vice-President of the New 
England Trust Co. of Boston. Mr. Pierce is also Business 
Director of the Harvard Medical School and Trustee of the 
Boston Home for Incurables, Member of the Board of Man- 
agers of the Farm and Trades School and Treasurer and 
Trustee of the Milton Academy. 


a 

William F. MecQuillen has been elected a director of the 
Massachusetts Trust Co. of Boston. Mr. MecQuillen is 
Treasurer of A. Storrs & Bement Co. 


——— 

The Herkimer County Trust Co., of Little Falls, N. Y., 
announces the following changes in its officers: Myron G. 
Bronner is now Vice-President; Howard C. Miller, formerly 
Secretary, is now Vice-President; Lorne M. Graves, formerly 
Treasurer, is now Secretary and Treasurer. The President 
of the institution is J. Judson Gilbert. 





The stockholders of the Aldine Trust Co. of Philadelphia 
will take action on the question of increasing the capital from 
$200,000 to $500,000 at a meeting to be held on April 10. 


ee 

Oliver C. White has resigned as Assistant Cashier of the 
Drovers & Mechanics National Bank of Baltimore, to accept 
a similar post with the Merchants’ National Bank of Rich- 
mond, Va. His resignation becomes effective March 1. As 
Assistant Cashier, Mr. White had charge of the Transit 
Department. His duties in this connection will be taken 
over by Thomas FE. MeConnell as Transit Manager. Mr. 
MeConnell has been with the bank for eleven years, and is 
highly regarded by the officials of the institution. 

——— 

On Jan. 28 an agreement was entered into by the Union 
Trust Co. of Maryland of Baltimore and the receiver of the 
failed Citizens State Bank of Govans, Md., whereby the 
latter institution was to be taken over by the Union Trust 
Co. of Maryland and on Jan. 31 Judge Allan MeLane in 
the Cireuit Court at Towson, Md., signed an order ratifying 
the sale. The Citizens State Bank of Govans, with capital 
of $50.000. was closed some time ago by the State Bank 
Commissioner of Maryland, when upon examination its 
affairs and those of its branch at Camp Meade were found 
to be badly involved. Under the terms of the sale, the 
Union Trust Co. of Maryland guarantees to pay every de- 
positor of the failed bank dollar for dollar on or after March 3, 
provided no one objects in the meantime. Counsel for the 
receiver have collected up to the present time, it is said, 
about $150,000, out of which all debts of the failed bank have 
been paid and the balance (about $110,000) turned over to 
the trust company. We understand about $40,000 more 
must be collected in order to reimburse the Union Trust Co. 
for money it will have to advance. The failed bank’s real 
estate and furniture have been taken over by the trust 
company on a basis of $14,000. The report of the receiver 
shows that when this $14,000 is added to the balance already 
turned over to the trust company, there will be approxi- 
mately $123,619 available to pay depositors of the defunct 
bank. It is understood that the Citizens State Bank will be 
operated as a branch of the Union Trust Co. of Maryland, to 
be known as “Union Trust Co. of Maryland, Govans 
Office.” 





W. E. Cadwallader has been elected Cashier of the Com- 
mercial National Bank of Washington, D. C. Mr. Cad- 
wallader has been connected with the Federal Reserve 
Bank of Richmond since its establishment, having entered 
it as auditor and being later promoted to the position of 
Comptroller. He will assume his new duties on Feb. 15. 
Rolfe E. Bolling, Vice-President of the Chatham & Phenix 
National Bank, New York, was recently elected President 
of the Commercial National Bank of Washington, D. C., in 
place of Frank P. Harman, who resigned to become Chair- 
man of the Board. The Commercial has made noteworthy 
progress under Mr. Bolling’s management, the deposits 
having increased over $2,000,000 between the Comptroller’s 
ealls of Nov. 1 and Dee. 31 1918. 





George P. Sacks has been elected a Vice-President of the 
National Bank of Washington, D. C. Mr. Sacks is a 
member of the Chapin-Sacks Mfg. Co. 


——@——— 





At the annual meeting of the directors of the Common- 
wealth Trust Co. of Pittsburgh, changes in the official staff 
were made as follows: William A. Way, formerly President 
Judge of the County Court, was elected an active Vice- 
President; C. W. Orwig, formerly Secretary and Treasurer, 
was elected Vice-President and Treasurer; W. M. Sheridan, 
formerly Assistant Secretary and Treasurer, was elected 
Secretary; Willard Perry was elected Assistant Secretary and 
Treasurer. The following is the complete list of officers: 
John W. Herron, President; George D. Edwards and William 
A. Way, Vice-Presidents; C. W. Orwig, Vice-President and 
Treasurer; W. M. Sheridan, Secretary; Willard Perry, 
Assistant Secretary and Trasurer; George H. Stengel is 
Trust Officer, and Willaim Hageman and Edwin W. Rieger 
are Assistant Trust Officers. 





At the annual meeting of the new First National Bank of 
Columbus, Ohio, Elias M. Poston was elected a director, 
succeeding L. J. Cameron. On Dec. 31 1918 the date of 
the last call of the Comptroller of the Currency, the bank 
reported deposits of $8,183,721 and aggregate resources of 
$9,747,945. The deposits at the end of the late year com- 
pare with $6,785,908 on Dec. 31 1917 and $4,828,615 on 
Dec. 31 1914. The bank has a capital of $500,000 and sur- 
plus and profits of $571,124. 





Henry Deeg has been elected Manager of the Bond De- 
partment, which is to be established by the National Bank 
of Commerce of Columbus, Ohio. Mr. Deeg recently re- 
signed as Vice-President and Manager of the Bond Depart- 
ment of the Ohio National Bank, after a service of many 
years. 





Three Gary (Ind.) banking institutions were merged 
recently when the International Trust & Savings Bank and 
the Union Trust & Savings Bank consolidated under the 
title of the former institution and then purchased the entire 
assets of the Northern State Bank. The enlarged institu- 
tion has aggregate resources of $1,200,000. As stated in 
our issue of Aug. 31 last, the Northern State Bank was closed 
by State Auditor Klauss on Aug. 26 after an examination 
had disclosed the fact that it was in an insolvent condition. 
At the time of its closing the bank had a capital of $100,000 
and deposits of $655,423. By its purchase by the Interna- 
tional Trust & Savings Bank, the depositors of the defunct 
bank will receive 90% at once and the remainder as soon as 
the assets can be realized upon. John W. Allbright is Presi- 
dent of the International Trust & Savings Bank, and E. C. 
Shelby, Vice-President. The new institution is to have 
$100,000 capital and surplus and undivided profits of $20,000. 

naamaiilaieke 

At the annual meeting, Jan. 14, of the American State 
Bank of Detroit Louis W. Schimmel and Charles P. Larned 
were elected Vice-Presidents. Mr. Schimmel is President 
of the Tivoli Brewing Company, director Gray Iron Foun- 
dry Company, director Detroit Auto Specialty Company, 
director American State Bank of Oakwood and American 
State Bank of Detroit. Mr. Larned, lawyer, is President 
of the Larned Land Company, President Larned Building 
Company and director American State Bank of Detroit. 


The South Shore State Bank of Chicago held a very suc- 
cessful opening on Feb. 1 from 8 a. m. to 9 p. m. The 
South Shore State Bank is successor to the Windsor Park 
Bank, private, and occupies the latter’s quarters at 75th St. 
and Exchange Ave., opposite the Illinois Central Depot. 
The officers are: John A. Carroll, President; James J. Carroll, 
Vice-President; Herbert W. Cooper, Jr., Cashier; Floyd M. 
Phillips, Assistant Cashier. The following are the directors: 
Wm. J. Pringle, Edw. R. Sorensen, James J. Carroll, Frank 
W. Howes and John A. Carroll. 








At a meeting of the directors of the Bankers National 
Bank of Minneapolis on Jan. 23 C. L. Atwood of St. Cloud 
was elected President. Mr. Atwood is President of the 
Security State Bank of St. Cloud and of the McGrath State 
Bank of McGrath, Minn. He has been director of the 


Bankers National Bank since its “organization. 
—_——_@———_ 


W. Dale Clark, who is at present Cashier of the Denver 
Stock Yards Bank and Treasurer of the Denver Cattle Loan 
Company of Denver, has recently been elected Assistant 
Cashier of the Omaha National Bank, Omaha, Neb. Mr. 
Clark received his first banking experience with the First 
National Bank of St. Joseph, Miss., with which institution 
he remained{fiveFyears,* atSwhich| time he was-elected As- 
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from which place he went to Denver four years ago. 
Clark is twenty-six years old. 


Mr. 





The directors and stockholders of the Lincoln Savings 
Bank & Trust Co. of Louisville recently decided to double 
the capital stock of the institution, making the same $500,- 
000 instead of $250,000 as heretofore. The entire first 
floor of the building occupied by the bank is to be remodeled 
and used by the bank, which will facilitate the handling of 
the increased business of the institution. Three new 
directors have been elected, namely C. R. Aley, Treasurer 
of the American Creosoting Co.; Wood Crady, of the Fed- 
eral Chemical Co., and Charles Bensinger, member of the 


Board of Park Commissioners of Louisville. 
Qe 


The stockholders of the Mercantile Bank & Trust Co. of 
Savannah, Ga., at their annual meeting on Jan. 14 voted 
to double the capital of the institution, raising it from 
$100,000 to $200,000. The entire new issue has been sold 
at 105. This increase in capital will make the bank eligible 
for membership in the Federal Reserve system. Valmore 
W. Lebey and Morris Slotin were elected directors of the 
institution. 





John E. Murphy, for the past five years a Vice-President 
and member of the Finance Committee of the Lowry Na- 
tional Bank of Atlanta, Ga., was elected President of the 
institution at the recent annual meeting to succeed Colonel 
Robert J. Lowry, whose death occurred recently. Mr. 
Murphy, who is one of the most prominent bankers in the 
South, is a Vice-President of the Trust Company of Georgia, 
a director and former President of the Atlanta Title Guar- 
antee Co. and has numerous other financial interests. At 
the same meeting J. Henry Porter was elected a director 
to fill the vacancy caused by the death of his uncle, the late 
Colonel Lowry. The roster of the bank is now as follows: 
John E. Murphy, President; Henry W. Davis, H. Warner 
Martin and J. H. Nunnally Vice-Presidents; E. A. Bancker, 
Jr., Cashier, and Ernest W. Ramspeck, O. C. Bradford, 
Jr., Harry H. Johnson and Ernest A. Fowler, Assistant 
Cashiers. 





Several promotions in the official staff of the Whitney- 
Central National Bank of New Orleans took place at the 
annual meeting of the institution on Jan. 14. Edward H. 
Keep, heretofore an Assistant Cashier of the bank, was 
elected Cashier to succeed John B. Ferguson, resigned; 
Numa L. Bertel was advanced to First Assistant Cashier to 
take the place of Mr. Keep and C. W. Kay and E. E. Leovy, 
formerly Paying Teller and Chief of the Discount Depart- 
ment, respectively, were promoted to Assistant Cashiers. 
Mr. Ferguson’s resignation, which was due to failing health, 
was accepted with deep regret. He had been connected 
with the institution for thirty-five years and was held in 
much esteem. Besides being Cashier he was also a Vice- 
President and director of the bank. 





The directors and stockholders of the United States 
National Bank of Los Angeles at their recent annual meet- 
ing elected or re-elected the following officers: O. M. 
Souden, President; J. H. Bullard and F. W. Smith, Vice- 
Presidents; J. E. Woolwine, Cashier and R. E. Anderson, 
Assistant Cashier. This raised Mr. Smith from Cashier 
to a Vice-President and Mr. Woolwine from Assistant 
Cashier to Cashier. Mr. Smith was also elected a director 
of the institution. 


James S. Macdonnell, until recently Cashier of the First 
National Bank of Pasadena, Cal., was made President of 
the institution at the annual meeting of the directors, to 
fill the vacancy caused by the death of Albert E. Edwards. 
At the same time Theodore W. Smith, heretofore an As- 
sistant Cashier, was elected Cashier to succeed Mr. Mac- 
donnell. 





The Comptroller of the Currency announces that the 
name of the First National Bank of Tropico, Cal., has 
been changed to the Glendale National Bank, the city 
of Tropico having been annexed to and made a part of 
the city of Glendale, Cal. 


On Jan. 14 H. L. Merritt, Charles H. Lilly and Wilbur 
B. Ives were elected directors of the Dexter-Horton National 
Bank of Seattle and of the Dexter-Horton Trust & Sav- 
ings Bank, its affiliated institution. Mr. Merritt is Cashier 


of the former institution. 
Ay 





sistant Cashier of the First National Bank, Tarkio, Miss., | 





C. J. Smith, heretofore Chairman of the board of direc- 
tors of the Dexter Horton Trust & Savings Bank of Seattle, 
(the affiliated institution of the Dexter Horton National 


‘Bank), was elected President of the institution at the annual 


meeting on Jan. 14. 
has been abolished. 


The office of Chairman of the Board 





“ : 

The following changes were made in the official staff 
of the First National Bank of Seattle on Jan. 14: Claude 
A. Philbrick, heretofore Cashier of the bank, was elected a 
Vice-President; A. R. Truax, formerly an Assistant Cashier, 
was made Cashier, and Hugh Rowley, E. B. Kluckhohn 
and W. H. Berry were elected Assistant Cashiers of the 
institution. 








« 


P. B. Truax and W. S. Peachy, Vice-Presidents of the 
Seattle National Bank, Seattle, Wash., were elected direc- 
tors of the institution at the annual meeting on Jan. 14. 





—_——o—_ 

O. 8. Larson and W. W. Connor have been elected direc- 
tors of the Scandinavian American Bank of Seattle to suc- 
ceed Jafet Lindenberg and C. J. Erickson, resigned. 


4 

At the annual meeting on Jan. 14 of the National City 
Bank of Seattle, H. Witherspoon, formerly Vice-Presi- 
dent of the Spokane & Eastern Trust Co., Spokane, Wash., 
and until recently Regional Adviser of the War Industries 
Board, was elected active Vice-President and a director 
of the institution, and has assumed his new position. 


——_oe—— 








L. E. Eyman, for many years a prominent bond and in- 
vestment dealer of Seattle, has been appointed Vice-Presi- 
dent and Manager of the bond department of the Union 
National Bank of Seattle (a conversion of the Union Sav- 
ings & Trust Co., referred to in our issue of Jan. 4), and 
will devote his entire time to the building up of the bond 
business of the institution. 


——_¢——_ 

In an item prepared by E. H. Sensenich, Cashier of 
the Northwestern National Bank of Portland, Ore., and 
published in the Portland “Telegram” of Dec. 31, figures 
regarding the city’s banking growth during the year just 
closed are given. We quote in part therefrom as follows: 

The consolidated figures for Dec. 31 1917 showed capital investment of 
$13,075,000; for November 1 1918, the latest figures available, $14,376,000, 
or a gain in 10 months of $1,301,000. Of this gain $625,000 was contributed 
by the increase of capital and surplus of the Northwestern National Bank 
in July. The balance, $676,000, represents actual earnings equivalent 
to about 6% on combined capital, surplus and undivided profits. Deposits 
on Dec. 31 1917 were $94,560,000. By Nov. 1 1918 they had grown to 
$125,768 ,000, an increase of $31,208,000, or a gain at the rate of about 33%. 
Such growth will compare most favorably with that of any of our most 
rapidly growing financial centres. 

Aside from the numberless transactions in Liberty bonds, all handled 
without profit to the banks and without cost to the Government, the vol- 
ume of business passing through the banks has been far greater than for 
any previous year. Some idea of the increase in the 1918 volume over that 
of 1917 can be gained by a comparison of the clearings, which for the year 
1917 were reported as $860,000,000, and for 1918 in excess of $1,320,000,000, 
or a gain of 53%, a rate of gain that will not be exceeded during the same 
period by many cities in the United States. This increase in business has 
forced one of the banks to enlarge its quarters materially and it is reported 
two others are ‘“‘looking for more room.”’ 


The 87th annual report of the Bank of Nova Scotia, head 
office Halifax, N. S., just published, shows that net profits 
for the year ending Dec. 31 1918 were $1,411,925, or 21.72%. 
The paid-up capital is $6,500,000, and quarterly dividends 
of 14% per annum were paid, in addition to which there 
were the following appropriations: $65,000 war tax on 
circulation; $47,500 to Patriotic, Red Cross and other 
funds; $50,000 to officers’ pension fund and $150,000 written 
off bank premises account. The surplus fund is $12,000,- 
000, the highest proportion of surplus to capital of any 
Canadian bank, it is stated, and there remains in undivided 
profits account $749,694. Deposits and other liabilities 
to the publie increased 19% during the year and now amount 
to $142,080,008. Cash, bank balances and deposits in 
the Central Gold Reserves amount to $51,527,502, or a 
eash reserve of 36.27%, while the addition of marketable 
bonds and secured demand loans make total quick assets 
of $107,776,259, equal to 75.90% of liabilities to the public. 
Total assets are $161,329,703. The executive offices are 
in Toronto. H. A. Richardson is General Manager; J. Ae 
MeLeod, Assistant General Manager. H. F. Patterson, 
52 Wall St., is the New York Agent of the institution. 


The Royal Bank of Canada (head office, Toronto) has 
purchased the 15-story building at the northeast corner of 
William and Cedar streets, this city, for a sum in excess of 
$1,000,000. The New York agency of the Royal Bank of 
Canada at present occupies the ground and second floors of 
the building. The property was formerly owned by the 
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Casualty Co. of America. The Royal Bank announces 
the establishment of a new branch in the Island of 
Martinique at Fort de France, through which branch they 
are prepared to buy and sell exchange, establish credits, 
effect cable transfers and make collections throughout the 
Island of Martinique. 


The annual statement of the Union Discount Co. of Lon- 
don, Ltd. (head office, London), for the year ending Dec. 31 
1918 shows that a very prosperous year was enjoyed by the 
institution. Gross profits for the twelve months after 
making provision for contingencies, the statement shows. 
were $2,067,695, which, together with the $582,742, the 
balance brought forward from the preceding year’s profit 
and loss account, gave a total of $2,650,438 available for 
distribution. On the debit side of the statement the follow- 
ing amounts are given: $264,211 for current expenses, salaries, 
fixed charges, &c.; $1,219,589 rebate of interest on bills 
discounted, not due, carried forward to new account; 
$125,000 for reserve fund; $200,281 to cover interim divi- 
dend for half year (paid in July) at 13% per annum, less 
income tax; $193,375 to cover interim dividend for 2nd half 
year (13% per annum) less income tax and $42,500 to pay 
bonus of ls. per share, leaving a balance of $605,481 to be 
carried forward to 1919 profit and loss account. The Union 
Discount Co. of London has a subscribed capital of $8,- 
500,000 (170,000 shares of $50 each), paid-up capital of 
$4,250,000 ($25 per share) and a reserve fund of $4,250,000. 
Christopher R. Nugent is Manager. 


The directors of the London Joint City & Midland Bank, 
Limited, report that the net profits of the combined institu- 
tions for the year ending Dec. 31 last after making pro- 
vision for all band and doubtful debts amount to £2,700,330, 
which with £733,785 brought forward makes £3,434,115 for 
appropriation as follows: For payment of dividends for the 
year 1918 at the rate of 18% per annum less income tax 
£919,885; for payment of salaries and bonus to members 
of the staff who are engaged with his Majesty’s forces, and 
bonus to other members of the staff £489,132; to reserve 
funds for future contingencies £600,000; to bank premises 
redemption fund £100,000; to officers’ pension fund £100,000; 
to staff widows fund £50,000; to reserve fund £500,000, and 
to earry forward £675,098. The dividend of the London 
City & Midland Bank, Limited, was at the same rate for 
1917 with appropriations of $804,519 and earry forward 
£733,785. 


On Jan. 20 proposals regarding an important merger were 
announced in Canadian banking circles, that of the Bank 
of Nova Seotia (head office Halifax), with paid-in capital 
of $6,509,000, and the Bank of Ottawa (head office Ottawa), 
with paid-in capital of $4,000,000. The amalgamation of 
these two banks (already consented to by the Minister 
of Finance, but which is still to be ratified by the share- 
holders of the Bank of Ottawa) will make the Bank of 
Nova Scotia the fourth largest bank in Canada, with capital 
of about $10,000,000; reserve and undivided profits of 
$17,000,000; deposits of $178,000,000, and total assets of 
$234,000,000. The basis on which the merger has been 
arranged, is four shares of Bank of Nova Scotia stock in 
exchange for every five shares of Bank of Ottawa stock. 
As the Bank of Ottawa’s capital is $4,000,000, the Bank of 
Nova Scotia will issue new stock to the amount of $3,200,- 
000, thereby bringing its own capital up to $9,700,000. 
The Bank of Nova Scotia was founded in 1832 and is one 
of the strongest and most successful banks in the Dominion. 
Its branches, numbering about 200, are established in 
Canada, Newfoundland, the West Indies and this coun- 
try. Charles Archibald (Halifax) is President. The Bank 
of Ottawa was organized in 1874 and has for many years 
been the leading banking institution in the Ottawa Valley. 
It has 95 branches, nearly all of which are located in Eastern 
Ontario. Hon. George Bryson (Ottawa) is President of 
the institution. The Montreal “Gazette” of Jan. 20 quotes 
H. A. Richardson, General Manager of the Bank of Nova 
Scotia, in speaking of the proposed consolidation, as saying: 

The two banks are peculiarly adapted to the union now under way. To 
begin with, they meet at only 11 points of their nearly 300 branches. 
Those points are the larger cities, where the public is already well served with 
banks, so that practically no diminution of banking facilities is entailed. 

The acquisition of the Bank of Ottawa's branches in the West is a wel- 
come addition to our connections there, where we are most anxious to ex- 
tend. The Bank of Nova Scotia has practically no branches in the Ottawa 
Valley, where the Bank of Ottawa is particularly well established; indeed, 


they have concentrated their main efforts in that section and largely control 
the business there. 


—e—. 





—s 
That the past year was one of great prosperity and all- 
around expansion for the Dominion Bank (head office 
Toronto) is evidenced in the forty-eighth annual report 
of that institution, submitted to the shareholders on Jan. 29. 
The statement, which covers the calendar year 1918, shows 
net profits for the twelve months, after deducting charges 
of management, making full allowance for bad and doubt- 
ful debts and providing for Dominion Government war 
tax (on circulation) and Provineial Government taxes of 
$1,086,498, which, when added to $393,005, the balance 
brought forward from the preceding year, made a total 
of $1,479,503 available for distribution. The disposition 
of this sum, the report shows, was as follows: Dividends 
(quarterly) at 12% per annum, $720,000; Red Cross, 
Patriotic and other funds, $38,000: officers’ pension fund, 
$25,000; written off bank premises, $250,000, leaving a 
balance of $446,503 to be carried forward to 1919 profit 
and loss account. The paid-in capital of the Dominion 
Bank is $6,000,000, with a reserve fund of $7,000,000. Sir 
Edmund B. Osler is President of the institution and C. A. 
Bogert General Manager. 








THE ENGLISH GOLD AND SILVER MARKETS. 


Wefreprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Jan. 16 1919: 

GOLD. 


The* Bank of England gold reserve against its note issue shows a de- 
crease of £47,975, as compared with last week’s return. Slight as this is, 
it is the first k to a series of thirty-seven successive increases. 

The Decem Bulletin” of the National City Bank of New York, 
in the course of some interesting remarks anent the great accumulation of 
gold in the United States, uses the following words: 

“There are people who will listen with amazement to the suggestion 
that we ought to get rid of some of our gold. It seems altogether incon- 
sistent with our embargo, still in effect, under which we forbid the exporta- 
tion"of gold even to pay our legitimate debts. But it was pointed out two 
years ago, when the heavy importations were made, that they involved an 
after-the-war problem. The perils of having more than our rightful share 
of the world’s gold were pointed out at that time. They exist in the fact 
thattin the long run there is a relationship between the gold reserves, the 
state of credit and the level of prices. Gold does not lie indefinitely idle. 
While it is idle it is harmless, but when it is used in excess it works mischief. 
Nothing but a condition of industrial activity and level of prices approxi- 
mating that which we have been experiencing during the war can keep this 
stock of gold employed, and at this level of prices it is very doubtful whether 
we can sell anything abroad after Europe has resumed production at the 
normal rate. In other words, this stock of gold seems likely to be either 
idle on our hands, in which case it is dead capital, or, if in use as the basis 
of credit, the means of elevating us to a trade position so far above the rest 
of the world outside that it will be untenable.”’ 


SILVER. 
There is nothing of special interest to report with regard to the market; 
local trade demand continues fairly good. The Shanghai rate remains 


unchanged. 
INDIAN CURRENCY RETURNS. 
(In Lacs of Rupees)— Dec.'22. Dec. 31. 
14709 
2339 
874 
1968 
12 


Jan. 7 
14824 
2295. 
882 
1967 
12 
Securities (Government of India) 1266 1418 
Securities (British Government) 8250 8250 


The stock in Shanghai on the 11th inst. consisted of about 23,000,000 
ounces in sycee and 12,200,000 dollars, as compared with about 20,700,000 
ounces in sycee and 12,100,000 dollars on Dec. 28 last. 

Quotations for bar silver per ounce standard: 


48 7-16d. 
48 7-16d. 
6d 


rate se 
Bar gold, per oz. standard -_.77s. . 
Noquotation{fixed for forward delivery. 
The quotation to-day for cash delivery is the same as that fixed a week ago. 


We have also received this week another circular written 
under date of Jan. 9 1919. 
GOLD. 
The Bank of England gold reserve against its note issue shows an in- 
crease of £485,740 as compared with last week’s return. 


CURRENCY. 

In this connection the annual statement issued by the Bankers’ Clearing 
House on Jan. 1 1919 with regard to its operations is full of interest. The 
daily average clearing in 1869, the first year recorded, was £11,660,400 
and has risen during the fifty years of the institution's activities to £69,- 
728,600 in 1918. The increase has been most marked during the last decade. 
The grand total for the year 1869 was £3,626,396,000, while that for 1918 
was £21,197,512,000. it 1s impossinie to read these figures without 
realizing the extreme importance which]the check occupie in performing 
the function of a"medium of exchange.{nor can we overlook the valuable 
services rendered by this institution, in such quiet and unobtrusive fashion 
to the trade of the Empire. 

SILVER. 

The commencement of the New Year has been accompanied by some ac- 
tivity in trade"demand , but not of sufficient size to incommod  the}market, 
deprived,"as it has been for some time, of competition from abroad, owing 
to. theYexportgrestrictions which remain in force. 

The Shanghaivexchange has eased a little to 5s. 1d. 

INDIAN CURRENCY RETURNS. 

For the first time since 1915, the amount of Indian Government securi- 

ties held in the reserve against IndianIpaper currency has™exceeded 1,000 
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lacs. During the intervening period the British Government securities 
in the reserve have been augmented by authority of the Indian Govern- 
ment. In view of this new departure, we include details as to how the 
fiduciary reserves are now composed. 


(In Lacs of Rupees)— Dec. 15. Dec. 22. Dec. 31. 
eben De ce inn sk is Lei ccd 14473 14577, 14709 
Reserve in silver coin and bullion (within and 

SD TI a siihictsip deta tins piven neetmnabeace 3543 3347 3213 

coin and builion in India_.............. 1968 1968 1968 
Gold coin and bullion out of India__._....... 12 12 12 
Securities (Government of India)_..........- 1000 1000 1266 
Securities (British Government)_...........- 7950 8250 8250 


The stock in Shanghai on Dec. 28 consisted of about 20,700,000 ounces 
in sycee and 12,100,000 dollars, as compared with about 21,040,000 ounces 
in sycee and 11,800,000 dollars on the 21st ult. 

Quotations for bar silver per ounce standard: 


ME TE ies cs dceciann gti entioed cash_48 7-16d.|Jan. 9.....-....-.-.- cash_ rd Ze. 

NS, ESR SRS ta «. ~) Ke eS ee ae 

SE SS CES S28 48 7- ip UIUC a ibd wsicontinaslich thi les igientnig gas d “3% 

tae | ABR OLSSE ERE BH Se 48 7-16d./ Sar gold, per oz. standard__77s. 9d. 
SYBIL T -16d. 


No quotation fixed for forward delivery. 
The quotation to-day for cash delivery is the same as that fixed a week ago. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


London, Feb. 1. Feb. 3. Feb. 4. Feb. 5. Feb. 6. Feb. 7. 
Week ending Feb. 7. Sat. Mon. Tues. Wed. Thurs. Frit. 
Silver, per oz___.-------- d. 48 7-16 487-16 487-16 487-16 487-16 48 7-16 

Consols, 244 per cents__---- Holiday 59% 59% 59 59% 59 
British, 5 per cents......--- Holiday 94% 95 95 95 95 
British, 434 per cents__-.--- Holiday 99% 99% 9934 99% 99% 
French Rentes (in Paris)..fr. -..--. ------ CUE 240) httncn  penens Seen 
French War Loan (in rome 

RS RE SRA ee eS 91.85 


The price of silver in New York on the same days has been: 
Silver in N. Y., per oz__cts.101% 101% 101% 101% 101% 101% 








FINANCIAL STATEMENT OF U. 8. SEPT. 30 1918. 
(Formerly Issued as “‘ Statement of the Public Debt.’’) 


The following statements of the public debt and Treasury 
eashfholdings of the United States are as officially issued 
as of Sept. 30 1918: 


CASH AVAILABLE TO PAY MATURING OBLIGATIONS. 


Balance held by the 
TreasureroftheUnited 
States as per daily 
Treasury statement for 
Sept. 30 1918._...-- 

Deduct—Net excess of 
disbursements over re- 
ceipts in September 
reports subsequently 
received 


Settlement warrants,ma- 


950,357,878 54 


116,922,585 97 





833 ,435,292 57 





tured interest obli- 

gations, and checks 

outstanding: 
Treasury warrants-_-- 
Matured interest obli- 


Balance free of 


curren 
obligations. ........- 


11,715,985 04 
45,370,195 37 
253,881,317 91 
522,467,794 25 





833,435,292 57 


GROSS D 
Debt bearing no ~ Spe 
a oe which interest 


RECAPITULATION. 





Gross debt. ._....- $15 





ceding 
of the obligations of foreign Governments. When 


»885,002,880 24 


wo free of cur- 
rent pe rr a Alaa PE, 


‘3244, 136,742 69 — wnpeunl: $158 885 ,002,880 24 


522,467,794 25 





*Net debt_......- $15,362,535,085 99 


*The amount of $6,527,914,750 has been expended to above date in this and pre- 
fiscal years from the proceeds of sales of bonds authorized by law for purchase 


ments are 


received from 


pay 
foreign Governments on account of the principal of their obligations, they must 
be applied to the reduction of the interest-bearing debt of the United States. 








TREASURY CASH AND CURRENT LIABILITIES. 

The cash holdings of the Government as the items stood 
Jan. 31 are set out in the following. The figures are taken 
entirely from the daily statement of the U. S. Treasury 


for Jan. 31. 


CURRENT ASSETS AND LIABILITIES 


GOLD 


$ 
776,115,622 95| Gold certfs outsiand g. 
denies oowses 1,755,823,857 48|Gold settlement fund 
F 





igillend + nthenenes 2, 


“amas 1890 outstanding. 
Se Teasue 


551,939,480 43 


Liantltttes— 


$ 
862,201,355 00 


ed. Reserve Board 1,359,648,449 10 


Gold reserve___- 


152,979,025 63 


Avail. gold in gen’l fund 177,110,650 70 


Total __... : 


SILVER DOLLARS. 


2,551,939 ,480 43 
ote.—Reserved against $345,681,016 of U. 8. notes and $1,784.915 of Treasury 
Treasury notes are also secured by silver dollars in 





Assets— $ LAabtitttes— $ 
Sliver doliars.......... 286,205,973 00) Sliver certfs. outstand’g 233,185,955 00 
Treasury notes of 1890 
outstanding - 1,784,915 00 
Available silver dollars 
in genera! fund . 51,235,103 00 
TED siddiccacccotnds 286,205,973 CO| Total _............. 286,205,973 00 
GENERAL FUND. 
Assets— 8s TAabilities— $ 
avall. gold (see above). 177,110,650 70| Treasurer’s checks out- 
Avail. silver dollars (see standing __..._..- 988,878 55 
ee ae ae 51,235,103 00 Saneine a of Government 
United States notes_... 11,515,175 00 officers: 
Federal Reserve notes... 37,115,28700| Post Office Dept_.... 31,509,855 35 
Fed. Res. bank notes... 2,857 ,366 00 Board of Trustees, 
National bank notes... 48,761,064 48 Postal! Savings Sys- 
Cert. checks on banks. 125,667 45 tem (5% reserve) -. 7,840,054 29 
Subsidiary silver coin .. 8,258,054 61 Comptroller of the 
Minor coip........... 1,218,463 78 Currency, agent for 
iver bullion._...._-- 20,033 ,086 80 creditors of insol- 
"Tnel (u vent banks__...-_- 1,419,850 07 
ou , &.). 6,774,261 18 Postmasters, clerks o: 
Yeposits in Fed’l Land courts, &6_....... 34,567,724 96 
io te it ddan at iat 830,000 00| Deposits for: 
t — in Federal Re- Redemption of Fed- 
e banks__ .-- 162,466,139 33 eral Reserve notes 


bepenee in Special De- 


(6% ftund).......-. 
positaries account of 


169,379,311 61 
Redemption of Fed'l 





a The unpaid interest due on Liberty Loins is estimated in cases where complete 
reports have not been received. 
PUBLIC DEBT BEARING NO INTEREST. 
(Payable on presentation.) 
Obligations required to be reissued when redeemed: 











$ 

TE BE SO enicdkitkntgenhtneiwebéocetiddooceebedinn 346,681,016 00 

Se LS aa eay eter ND Re 152,979 ,025 63 

es GE ROE OEE CITI, ccanicictidtdocochwcctintoitzcése 193,701,990 37 

Obligations that will be retired on presentation: 

TA, 2 PE SRE Le a ES ee 53,012 50 
National bank notes and Federal Reserve bank notes amend 

by the U. 8. on deposit of lawful money for their retirement. 43,537,322 00 
PES GE cv. cddivhseoacds paminn ac tceebndanoceus 6,844,417 82 





244,136,742 69 


DEBT ON WHICH INTEREST HAS CEASED SINCE MATURITY. 
(Payable on presentation.) 





sales of Liberty bonds Reserve bank notes 
and certificates of in- (5% fund)......-- 5,891,280 00 
indebtedness _-....... 789,759,000 00 Redemption of na- 
Deposits in Foreign De- tional bank notes 
: (5% fund). -..... 22,846,520 66 
To credit of Treasurer Retirement of addi- 
United States... 244,073,292 51 tional circulating 
Yeposits in nat. banks: notes, Act May 30 
Toocredit of Treas.U.8 42,601,892 96 1908 . emi 420,390 00 
To credit of otherGov- Exchanges" of eurren- 
ernment officers__- 9,707 ,062 68 oy. coin, &ce._..... 25,661,217 51 
Yeposits in Philippine 
treasury: 300,525,083 60 
To credit Treas. U. 8_ 7,918,354 64 
To credit other Gov- *Net balance _.._-. . 1,325,041,128 32 
ernment officers__. 3,206,289 20 
RES SSR 1,625,566,211 32; Total eee . 1,625,566,211 32 


*The amount to the credit of disbursing officers and agencies to-day was 
$2,029,438 ,523 27. Book credits for which obligations of foreign Governments are 
held by the United States amount to $244,554,036. 

Under the Acts of July 14 1890 and Dec. 23 1913 deposits of lawful money for 
the retirement of outstanding national bank and Federal Reserve bank notes are 
paid into the Treasury as miscellaneous receipts, and these obligations are made 
under the Acts mentioned a part of the public debt. The amount of such obliga- 
tions to-day was $42,027,467. 








TREASURY CURRENCY HOLDINGS.—The following 
compilation, made up from the daily Government state- 
ments, shows the currency holdings of the Treasury at the 
beginning of business on the first of November and Decem- 





Funded loan of 1891, continued = 2%, called for redemption May $ 
18 1900; interest ceased Bs OE Ga nc etdnuddernntakodéune 4,000 00 
Funded loan of 1891, matured Ad, 8, RR Se 19,950 60 
Loan of 1904, matured Feb. 2 1904____.__.-.-----..----------- 13,050 00 
Funded loan of 1907, matured July 2 1907__.........--.-----.-- 484,200 00 
Refunding certificates, matured July 1 1907...............-.s: 11,120 00 
Old debt matured at various dates prior to Jan. 1 1861, and other 
items of debt matured at various dates subsequent to Jan. 1 1861 900,480 26 
Certificates of indebtedness, at various interest rates, matured-_--_- 635,000 00 
EAE TERS cnc ctcddentapdannds hhbseds ccdeuninahiwrinet 5,517,700 00 
Tete. cnncndncccccongesseesesad sh assvcocasanemaotansesse 7,585,500 26 
INTEREST-BEARING DEBT. 
(Payable on or after specified future dates.) 
Interest Amount ——Oulstanding Sept. as aE 
Title of Loan— Payable. — P —- —: 
A a 
2s, Consols of 1930...-.Q.-J. 646,250,150 597,798,450 1,925,600 599,724,050 
4s, Loan of 1925_.-.-- Q.-F. 162,315,400 103,641,550 14,848,350 118,489,900 
Panama Canal Loan: 
2s, Series 1906...-- Q.-F 54,631,980 48,944,040 10,140 48,954,180 
2s, Series 1908_..-.- Q.-F. 30, 000 25,805,520 141,880 25,947 400 
3s, Series 1911_._._-Q.-M. 50,000,000 43,331,900 6,668,100 50, , 
3s, Conversion bonds.Q.-J. 28,894,500 6,650,000 22,244,500 28,894,500 
3s, l-yr. Treas. notes.Q.~J. 27,362,000 14,365,000 —_..-.._. 14,365,000 
Var., certfs.of indebt_ rsp 4,110, 773, Li aikigtaninediess | sekeiinpeomndp 4,098 ,195,500 
o. Gertfs. of indebt_ RMR al ES 6,000,000 
, lst Liberty La- ;. &D.al 989,455, ay .. < acumaieed Aasdaece 1,988 ,799,740 
uu ‘Ks, 2d Lib. Ln._M.4&N..a3,807,864,349 -...---. -------- 3,696,814,349 
4s, 3d Liberty Ln..M.&S8.a4,170,820,074 -.------ ------.- 4,145,884,574 
4s, 4th Lib. Ln_._-A.&£O. ‘ald, >: -csterein: isdlmaneee 19,555,275 
2s, Postal Savs. bonds: 
(ist to 15th series) ._J.&J. 11,258,880 10,525,640 733,240 11,258,880 
b 4s, War Savings and 
Thrift Stamps------ ek, Geet: e<aderte, Saninoas 760,397 ,289 
Agegreg. of int.-bear. debt..15,903,141,487  -------- ------.- 15,633 ,280,637 





a These amounts represent receipts of the Treasurer of the U. 8. on account of 
panmoes of bonds of the First, Second, Third and Fourth Liberty Loans, respec- 
tively, to Sept. 30. 


b The average issue price of War Savings Stamps for the year 1918 with interest 
at 4% per annum compounded quarterly for the average period to maturity will 


ber 1918 and January and February 1919: 



































amount to $5 on Jan. 1 1923. 
c This amount 


Stamps do not bear interest. 
ts receipts of the Treasurer of the U. 8. on account of 


ae 
proceeds of sales of War Savings Certificate Stamps and U. 8. Thrift Stamps. 





Holdings tn Noo. 1 1918.|Dec. 1 1918.) Jan. 11919. |Feb. 1 1919. 
Sub-Treasurtes. 3 3 BS $ 
Net gold coin and bullion_| 303,339,350) 314,698,106) 327,238,862) 330,089,676 
Net silver coin and bullion 48 ,326,073 50,855,823 63,162,942 71,268,190 
Net United States notes_- 7,493,225 8,894,558 8,900,115 11,515,175 
Net national bank notes_ 20,040,397 19,638 ,905 27,125,084 48,761,064 
Net Fed. Reserve notes. . 32,590,498 32,669,081 34,528,148 37,115,287 
Net Fed. Res. bank notes 1,010,839 1,462 ,368 2,868,297 2,857 ,366 
Net subsidiary silver_-_- 3,874,531 3,488,477 3,331,153 8,258,055 
Minor coin, &e....----- 4,059,112 3 "300 +243 9,167 ,866 8,118,392 
Total cash in Sub-Treas| 420,734,025; 435,507,561| 476,322,467) *517,983,205 
Less gold reserve fund__.| 152,979,026) 152,979,026) 152,979,026) 152,979,026 
Cash balance in Sub-Treas| 267,754,999) 282,528,535) 323,343,441) 365,004,179 
Dep. in special depos’ ries: 
Account certs. of indebt!1,678,762,000! 748,481,000} 652,061,000) 789,759,000 
Liberty Loan deposits. 
Cash in Fed. Res. banks. 23,514,063) 422,957,083; 157,104,883) 162,466,139 
Cash in Fed. Land banks! 830,000 980,000 830,000 830,000 
Cash In national banks: 
To credit Treas. U. 8_- 45,617,137 46 ,568 ,698 46,736,771 42,601,893 
To oredit disb. officers. ’ F 6,185,465 8,917,283 9,707 ,063 
Tetel. .cccecwestine~ 53,161,657 52,754,163 55,654,054 52,308 ,956 
Cash — Ly ws my Isi’ds_ 8,863 ,603 10,492,162 8,213,721 11,124,644 
Dep’s. Depts. 71,933,792) 171,684,310) 181,749,217| 244,073,293 
Net cash in banks, Sub- 
so: siiisaiteiiaatan 2,104,820,114/ 1,689,877 ,253/1,378,956,316|1,625,566,211 
Deduct current liabilities_ 259,080,122) 275,160,486) 298, ,009} 300,525,083 
Avaliable cash balance. 1,845,739,992'1 ,414,716,767'1,080 ,056 ,307'1,325,041,128 





* Includes Feb. 1 $20,033,086 80 silver bullion and $8,118,392 41 minor coin, &e: 
not included in statement “Stock of Money.” 
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Clearings by Telegraph—Sales of Stocks, Bonds, &c. 
—The subjoined table, covering clearings for the current 


week, usua 


appears on the first p 


e of each issue, , but on 


account of the length of the other tables is crowded out once 
a month. The figures are received by tleegraph from other 


leading cities. 

















Clearings—Returns by Telegraph. Per 

Week ending February 8. 1918. 1917. Cent. 
EE EE citcitetibcccrnadanemonaa $3,298,222,562 | $2,513,635,682 | +31.2 
i CU dbeédemdaweber na 417 ,556 637 ,224,200 | +15.3 
IIS x isdssciicrincln teas halle Wises iin ive th aet it 328,106,896 243 327,239 | +348 
Ch nici dis abvidindcnmevwn abt 255,275,534 178,945, +42.7 
0 FESS Ee 159,428,196 153 ,256 ,033 +40 
Dt i. dkdnandnbawe ean pint 128 ,458 ,262 106,188,967 | +21.0 
i ciiidinbadnhacncbedee 104,099 670 70,490,360 | + 47.7 
Is nth incited hte aaa doin at ana tow 103 ,686 328 50,279,404 |+106.2 
8 AEE ESS SOE REE Ee aes 77,573,715 48,418,299 | +60.2 
a el sal Xe ilaace dy ieabien tow iver 62 431,587 32,187,648 | +94.0 
| RS Aa ae Shenae 56,923,606 50,423,179 | +12.9 
Eleven cities, 5 days........-..--.-- $4,991,762,993 | $3,809,376,234 | +31.0 
Gtiner cities, 6 Gays... .-cccncecnnee 858 ,473 492 685,498,967 | +25.2 
Total all cities, 5 days......--..---- $5,850,236,485 | $4,494,875,201 | +30.2 
Pt a in dessucdconacnwodewe 1,105,467 ,698 910,532,317 | +214 
Total all cities for week__....------ $6 955,704,183 | $5,4C5,407,518 | +28.7 














Our usual monthly detailed statement of transactions on 


the New York Stock Exchange 


is pepences- The results 














for the month of January 1919 and 1918 are given below: 
| January 1919. | January 1918. 
Descrip- 
tton. Par Value Actual Aver. Par Value Actual Aver. 
or Quantity. Value. Price. or Quantity. | . Value. Price. 
Stock/Shs_| _ 11,858,465 Re 13,616,357 
Val _'$1,126,755,705)$1 ,037 ,426 ,808 92.1$1,279,740,7 '$1 175,427,682) 91.8 
RR.&c.bds.| 41,335,000) 37,004,206 89.5 33, . | ,003 ,797| 84.6 
U8.G. bds 167,167,500, 159,329,672) 95.3) 51,597 ,500 50,095,198 97.1 
Sta.&c.bds. 68 356,000 68,219,972) 99.8) 22,106, 20 ,642 ,903) 93. 
Bank stks-. 28,400, 58,872/207.3 7,2 12,640175.6 











Total... _$1,403,642,605/$1 ,302,039,530 92 


8I$1,386,544,400$1,274,182,220 91.9 





The volume of transactions in share properties on the 


New York Stock Excha: 
and 1917-18 is indica 
SALES OF STOCKS AT THE NEW 


e each month since July 1 in 1918-19 
in the following: 


YORK STOCK EXCHANGE. 





1918. 
M'th. 


1917. 





Number 
of 
Shares. 


Values. 





Par. Actual. 





Number Values. 





of 
Shares. Par. Actual. 





3 
771,723,890) 
651,885,275 
727 457 ,3 


July.| 8,449,888 
Aug -| 6,887,589 
Sept .| 7,763,068 


$ | 3 $ 
718,468,917/13,325,365 1,273,055 ,300 1,197 ,403 ,416 
600 ,499 ,818 11,636,853 
681 746,982 13,822 ,775)1 ,298 ,464,450)1,158,262 ,097 


1,109 ,321,950)1 ,053 240,109 





3d qri23,100,545/2,151,066,515 2,000,715,71738,784,993 3,680,841 ,700)3 ,368 905,622 





Oct 
Nov. 
Dec. 


20,671,337 
14,651,844 
11,925,303 


1,945,685 ,625 
1,366 ,434,525 
1,089 ,941 ,035 


1,800,457,278 1 
1,284,040,396 1 
1,046,419,017 1 





7,368,787 
4,816,058 
2,767,723 


1,612,627 ,550)/1,322,479 682 
1,383 ,347 ,275)1,107,984,718 
1,172,798,000 925,462,419 





j 
| 


4thar|47 ,248 ,484/4,402 061,185 4,130,916 ,691 44,952,568/4,168,772,825)3,355,926,819 














1919. 
Jan .'11,858 ,465'1,126,755,705'1 ,037 ,426,808'1 








1918. 
3,616,357\1,279,740,7001,175,427 ,682 





The following compilation covers the clearings by months 


since July 1 1918-19 and 1917-18 
































MONTHLY CLEARINGS. 
a Clearings, Total All. Clearings Outside New York. 
onth 

1918. 1917. | % 1918. 1917. % 
July ..|28,644,789,823 25,664,326 ,634! + 11.6) 13,243,582 ,672|10,479,033,048) + 26.4 
Aug _./28,156,158 940/25 ,093 ,230,233, + 12.2|13,197,733,316/10,413,908,705| + 26.7 
Sept _ .|26,371,630,536/24,029,791,370| +9.7|12,707,763,407|10,145,890,414| +25.2 
3d qr_|83,172,579,299)| 74,787 ,348 ,237| + 11.2|39,149,079,395\31 ,038 ,829,167| + 26.1 
Oct. _ .|32,066,173,268/ 28,264,308 ,306| + 13.4/15,150,894,022/12,540,914,667| +20.0 
Nov ..|29,351,480,488/27,229,438,014| +7.8)/13,745,654,396/12,395,262,742| +10.9 

.-|30,810,729,744/ 26,538 ,131,038| + 16.1/14,151,653 ,303/11,924,587,916| + 18.7 

4th qr.|92,228 ,383 ,497|82 031,877,358) + 12.4/43 ,048 201 ,721|36,860,767 ,325 +16.6 

1919. 1918. 1919. 1918. 
Jan. ._'32,338 ,941,532'26 530,712,145! + 21.9114,478 298 ,698!11,811,644,615| +22.6 














The course of bank cleari 


ngs at leading cities of the coun- 


try for the month of January in each of the last eight years is 
shown in the subjoined statement: 











BANK CLEARINGS AT LEADING CITIES IN JANUARY. 
000 ,000s 1919. 1918. 1917. 1916. 1915. 1914. 1913. 1912. 
omitted .) 3 8 $ 3 $ $ s $ 

3 eee 17,861 14,719 15,127 12,327 7,288 9,372 9,339 8,836 
No. on cbuiate kaoaies 2,345 2,025 2,084 1,528 1,312. 1,436 1,412 1,253 
ne eisnuoueme 1,478 1,159 1,031 869 645 777 823 843 
Philadelphia_........- 1,832 1,523 1,398 1,015 662 762 790 716 
og OS EEE 717 648 590 429 355 397 396 347 
Pittsburgh .........-. 593 320 334 260 205 234 260 223 
San Francisco.-....... 573 434 376 241 216 218 242 222 
i eR SIRE NCE 370 183 188 191 151 170 198 173 
Cincinnati. ........... 278 190 182 141 113 137 128 121 
Kansas City........-. 846 847 584 350 326 252 255 229 
DN cn Cccanedo 440 340 286 172 108 123 119 98 
Minneapolis -...-....-- 184 141 127 121 127 108 117 86 
New Orleans_--.......- 278 246 152 106 90 112 103 106 
ES eS 321 226 233 153 98 121 112 90 
RS SRE 117 90 106 83 56 74 72 65 
SERIE 249 200 142 93 79 79 76 68 
Providence ........... 51 53 51 45 34 40 42 40 
Milwaukee -_.......-.- 137 112 103 78 74 74 70 59 
ee BOR. cncctwne 157 132 134 98 87 108 112 93 
| + ETS 109 90 87 62 53 54 55 52 
iis os wm mieten ines 74 63 58 74 49 46 44 44 
Denver ___- 123 84 63 47 39 37 42 42 
Indianapolis 67 60 61 44 36 37 42 37 
Richmond __ 234 165 102 68 38 39 40 39 
Memphis. - - - 93 62 54 40 36 45 43 41 
Seattle. ....... 164 121 77 51 47 52 50 46 
Salt Lake City _- 66 63 64 39 38 30 32 37 
es on eaiisgene 35 35 39 33 25 26 24 22 
. ae 29,792 24,331 23,883 18,758 12,377 14,960 15,038 14,028 
Other cities........... 2,547 2,200 1,737 1,365 1,106 1,233 1,191 1,036 
Sr Me. accusedee 32,339 26,531 25,620 20,123 13,483 16,193 16,229 15,064 
Outside New York....14,478 11,812 10,493 7,796 6,195 6,821 6,890 6,228 


Other Western and Southern Clearings brought for- 
ward from first page. 
















































































January. 
Clearings at— 
Inc. or 
1919. 1918. Dec. 1917 1916. 
g BS % $ z 
Kansas City_...| 845,629,958] 846,772,063) —0.1| 584,105,433) 350,463,007 
Minneapolis ___-| 184,334,679) 141,466,804) +30.3) 126,531,503) 121,474,497 
Omahe.......-- 249,313,677| 199,966,642) +24.2| 142,344,432 93,088,721 
iy PE awsane 73,951,705| 62,583,169) + 18.2 57,593,646 74,095,358 
I ie wssctie ,668 ,462 84,296,959} +45.4 62,773,876; 47,007,866 
St. Joseph___--- 90,525,258 77,438,559| +16.9| 60,334,357 40,243,121 
Des Moines-__--- 42,351,783| 35,987,144; +17.7 32,093,108 23,573,291 
, 37,142,267 34,533, +76 ,753,911 20,223,658 
OS 51,054,636, 20,226,139|+1524! 21,039,961 22,332,304 
Sioux City.._--- 46,514,515 35,417,354; +31.3 25,925,251 16,448,494 
NN a aides 18,044,097 18,337,198} —1.6 14,742,546 11,352,052 
THRE oineccee 13,021,058 15,411,599) —15.5 11,629,186 7,237 ,873 
Cedar Rapids--_- 9,695,508 504, +14.0 9,328,707 6,862,304 
Waterloo ____--- 6,793,595 8,977,279| —24.3 8,418,638 9,523,206 
ND cw ea de 10,727,503 8,659,911) +23.9 8,318,053 4,915,360 
Sioux Falis__-.-- 13,256,391 8,515,698) +55.7 6,871,825 5,526,220 
Colorado Springs 3,407 ,673 3,830,926; —11.0 4,307, 3,134,934 
Pueblo _.._----- 3,206,979 3,136,378) +2.3 2,771,055 2,200,704 
PR cecucanns 12,314,796 8,104,682; +51.9 7,087,043 8,087,1 
Pe nncnt anne 7,702,000 7,626,028) +1.0 7,553,503 5,873,212 
Aberdeen ------- 5,639,896 4,685,902) +20.4 3,353,474 3,615,219 
Fremont -_----- 3, J 3,492,663) —5.9 3,131,282 2,113,447 
Billings _..----- 5,181,922 4,810,510; +7.7 4,002,332 2,479,955 
Hastings -_-_---- ,384, 2,265,135) +5.3 1,954,971 1,122,590 
Grand Forks_--- 6,497,000 5,204,000' +24.8 4,831,000 2,170,000 
Lawrence__._--- 1,743,943 1,505,770! +15.8 1,338,345 959,357 
Iowa City_----- 2,045,762 1,439,819; +42.1 1,312,132 1,168,803 
Oshkosh _---_--- 2,461,942 2,199,532; +11.9 2,113,949 1,622,768 
KansasCity ,.Kan 4,367,121 2,422,826 +80.3 3,201,796 1,515,915 
Lewistown _----- 2,949,236 2,145,906) +37.5 2,818,265 1,907 ,640 
Tot.other West |1,858,214,967|1,659,964,618) +11.9|1,259,580,704| 892,339,018 
St. Louis._...-- 717,051,627| 647,804,972) +10.7| 590,495,304) 429,456,675 
New Orleans_-_-| 278,319,190) 245,938,751; +13.2) 151,838,803) 106,453,413 
Louisville. _—---- 117,332,473; 89,788,402) +30.7| 105,675,781 83,194,033 
Houston_-.----- 75,095,229 76,728,607, —0.8 59,198,157 42,178,400 
Galveston ---_--- 27,252,666 27,949,634, —2.5| 24,198,662 16,630,434 
Richmond -- - --- 234,237,113) 164,650,000! +42.3) 101,752,554 67,981,008 
Se 269,276,033; 215,140,437| +25.3) 112,250,234 76,631,751 
Memphis - ------ J . ,354, +48.9 53,839,569, 40,157,170 
Fort Worth-_-_--- 65,625,074 71,336,212) —8.0| 47,317,409) 36,884,088 
Savannah __-_--- 29,839,087 33,497,667; —10.9| 21,967,701 23,321,479 
Nashville__._--- 72,754,366 59,056,526, +23.2 41,495,832) 33,890,963 
a 47,389,789| 33,912,135) +39.7 25,113,998 19,390,982 
Birmingham ---- +752,282 20,610,997) + 165.6 17,539,818 16,631,583 
Augusta_._..--- 14,512,263 16,895,932) —14.1 9,253,874 8,520,179 
Jacksonville _--_- 36,100,258) 20, ,533| +72.9 16,104,995 14,512,895 
EE 8,552,224 11,851,572) —27.8 6,029,259 16,236,256 
Charleston. ----- . 16,776,171; +1.3 11,635,229 10,439,161 
Oklahoma --_-_-.-- 41,325,293, 42,068,2: —1.8| 25,332,571 13,067 ,850 
Little Rock ----- 23,916,908 ,889,505) +14.5 13,852,211 11,513,748 
Knoxville. ___--- 11,427,825 11,620,182} —1.7 9,771,885 9,733,342 
“See ,865,8' 6,632,778; +18.4 6,231,447 4,705,745 
Chattanooga - -"_ - 25,996,918 20,280,540) +28.2 16,775,552 12,440,717 
pe ae 21,231,642 25,136,587) —15.5 ,096, 16,967 ,487 
Columbia - - - - --- 9,574,813 8,795,516) +8.9 5,704,743 4,848,781 
Wilmington,N.C. 4,497, 3,961,220| +13.3 2,472,660 2,120,890 
Beaumont ------ 6,500, 5,803,764) + 12.0 5,374,770 4,282,828 
3,500,000 3,618,679, —3.3 1,703,102 2,024,030 
2,288,932 2,533,299, —9.7 1,286,272 1,466,000 
2,945,192 3,105,964) —5.2 3,097 ,000 2,968,785 
38,795,860 33,496,727) +15.8 25,832,553 10,518,000 
12,781,628 13,119,546) —2.6 6,442,858 5,351,723 
22,629,859 17,196,483) +31.6 17,113,308 9,394,339 
119,925,880 97,213,510; +23.4: 58,906,815 36,404,233 
Newport News-_- 5,305,283 2,879,376, +84.6! 2,191,400 1,646,931 
Montgomery - - -- 7,595,005 7,442,824) +2.1 4,469,142 5,220,651 
I oni ora J 6,460,845) +26.9 5,268,476 4,615,072 
Texarkana_-_-_-.--. 3,757,276 3,441,874) +9.2 2,114,599 1,443,892 
Raleigh __...---. 4,894,707 3,916,598) +25.0 3,247,525 2,971,026 
Shreveport _.--- 13,370,181 12,804,331; +3.9 SS” eR eee 
Total Southern!2,536 298.493 '2,167,591.952! +17.0'1,637,116.877 1,206.216540 
Week ending February 1. 
Clearings at— 
' Inc. or 
1919. 1918. Dec. | 1917. 1916. 
, $ $ % | $ $ 
Kansas City.-_-| 179,949,833 182,869,011; —1.6) 118,788,164 75,550,031 
Minneapolis -_--- 35,538,415 26,655,665, +33.3| 25,871,832 22,820,415 
GD ck ocns 53,284,373) 42,526,209) +25.3 29,056,064 20,679,725 
_ * eee 14,987,366 12,309,283; +21.8 12,118,436 12,550,306 
SO ae 20,078,285 20,873,777, —3.8 13,040,335 10,016,263 
St. Joseph....-.- 19,299,713 17,593,775| +9.7 12,406,491 8,899,483 
Des Moines----- 8,487,254 7,064,721) +20.1 6,690,507 5,554,643 
Wichite .......- 8,611,041 7,447,937| +15.6 6,150,055 4,176,803 
OS 3S 10,630,627 3,559,321| + 198.7 4,255,884 4,073,329 
Sioux City_._--- 9,761,729 6,841,268] +42.7 4,400, 3,135,000 
Lincoln .....--- 3,733,459 3,968,421; —5.9 3,148,5: 2,590,628 
TR inc dcons 2,162,397 3,471,580) —37.7 2,335,454 ,® ,905 
Cedar Rapids--_- 1,805,481 1,700,307| +6.2 1,714,853 1,731,196 
Waterloo __._.-_- 1,470,477 1,904, —22.8 2,073,083 1,932,994 
BE icwinel 2,223,530 1,528,473| +46.1 1,559,839 1,086,109 
Colorado Springs 400, 450, —11.1 471,907 532,835 
SR ee a ta 634,043 638, —0.7 517,045 412,480 
a de ts 2,498,131 1,321,816) +89.0 1,287,699 1,563,557 
Aberdeen -_.---- 1,258,864 820,704; +534 561,465 659,373 
Fremont ._.---- 686 ,862 759,825, —9.6 519,335 395,120 
so nial | 1,022,600 814,950) +25.5 765,664 435,197 
Hastings ....-..- | 422,207 524,998, —19.4 409,193 261,258 
Tot.otherWest| 378,946,687; 345,371,296; +9.7| 248,141,838) 180,659,650 
oS. Sate. ues 147,277,047| 129,175,907) +14.0| 116,820,503) 88,451,231 
New Orleans----. 63,148,650 53,798,380, +17.4 37,821,230; 26,679,093 
Louisville... .- 27,458,544 18,495,176, +48.5| 22,706,956 19,420,608 
_ | SESS 14,963,525 14,732,023 +1.6 11,500,000 9,486,861 
Galveston ___-._- 4,600,000 4,900,000} —6.1 5,680,218 3,986,973 
Richmond -----_- 53,193,393 34,400,105) + 54.6 23,127,176 18,047,944 
Atlanta _......-. 57,858,613 42,010,453) +37.7 21,468,835 17,867,923 
Memphis. _-__-_- 16,925,327 12,841,306) +31.8 10,185,912 7,668,553 
Fort Worth__--_- 13,873,552 10,090,003) +37.5 9,887,265 8,429,689 
Savannah _--.--.- 5,861,446 5,463,549) +7.3 4,489,617 5,565,506 
Nashville __----- | 13,661,132 12,456,075} +9.7 8,801,503 7,038,494 
. “tienes | 8,315,556 6,329,173) +31.4 5,133,487 4,203,014 
Birmingham ---- 13,153,640 3,663,585) + 259.9 2,969,702 2,708,239 
BE cam orcs 3,056,123 2,903,976) +5.3 1,979,741 1,632,384 
Jacksonville —_-_. 8,587,335 4,354,858) +97.2 3,736,329 3,200,000 
a | 1,800, 2,100, —14.3 1,395,989 3,453,165 
Charileston_ ----_- 3,000,000 2,938,575) +2.1 2,154,18 2,157,522 
Oklahoma ------ 9,663,572 9,231,178} +4.7 5,496,471 2,936,781 
Little Rock ----_- 600, 4,000,000} +15.0 3,137,335 2,082,071 
Knoxville__-_---_- 2,190,033 2,397,977, —8.6| 1,976,760 2,217,023 
Ne igi eae 1,484,219 1,200,437| +23.6) 1,408,873 1,130,000 
Chattanooga - --- 5,249,016 4,295,647| +22.2 3,760,785 2,654,526 
See J 5,000,000; —16.0 ,500, 2,200,000 
Vicksburg --.-..- 455,205 383,284) +18.8 :757 471,409 
Jackson .......- 626,177 619,404 +1.0 469,178 673,433 
AS 7,946,670 6,385,596) +24.4 5,682,791 2,429,222 
Muskogee _--_--_- 2,618,281 2,373,571 +10.3 ,364, 935,372 
EE a tclnnan ,000, 15,597,429) +28.2 11,110,212 7,190,138 
Shreveport. ---.-.- 3,000,000 x J © BFR lS RRR So 
Total Southern! 518,767,156! 415.037.667! +25.0! 327,055,823! 254,916,574 











Fes. 8 1919.] 


THE CHRONICLE 


553 








Canadian Bank Clearings.—The clearances of the Cana- 
dian banks for the month of January 1919 show an increase 
over the same month of 1918 of 16.6%. ; 





























Month of January. 
Clearings ai— 
Inc. or 
1919 1918. Dec. 1917. 1916 
Canada— $s ~ % $s S 
Montreal -_..._- 428,538,998) 343,925,558} +24.6| 320,446,690) 261,581,500 
‘Tesente ........<« 313,656,977| 259,470,999) +20.9| 246,474,674; 194,964,304 
Winnipeg__..._- 180,092,160) 176,539,246) +2.0) 160,752,399) 145,723, 
Vancouver... . 45,750,031 38,174,171) +19.8 28,757,111 21,924,554 
gg 30,007,639) 25 "300 +17.5 21,974,359 +354 
Calgary -....... 24,782,144; 30,515,776; —18.8 21,066,862 15,296,712 
| Rea 20,940,743 16,732,685) +25.1 16,350,128 13,893 ,532 
Hamilton... _- 22,321,457; 2 508; +5.1 20,066 ,534 14,839,201 
Victoria ........ 9,004,892 7,518,345) +19.8 6,241,300 5,729,678 
EGR 15,962,846 15,235,468) +48 11,199,511 573, 
slaatiaiedi pita 20,054,921 15,311,960} +31.0 12,992,959 12,039,418 
=  SieReeh 11,832,902) 9,497,410) +24.5 9,102,643 +725, 
re 12,354,748 0,506,756) +17.6 9,537,107 R 
Regina ......... 14,289 ,483 13,946,416) +24.6 12,127,929 8,857,690 
Saskatoon _..- - ,680, 7,302,290; +5.2 6,701,232 4,790,673 
Moose Jaw....- 7,078,228 5,182,860) +36.6 5,176,519 3,992,525 
Lethbridge -_._. 3,209,119 3,001,039} +6.9 3,116,732 1,880,093 
Fort William-_-_- 3,104, 3,429,562} —9.5 2,484,758 2,010,463 
Brandon -_.... 2,547 ,057 2,675,515, —4.8 2,216,315 2,157,266 
Brantford _..._- 4,234,546 3,623,852} +16.9 eh 2,785,764 
New Westminster 2,140,165 1,704,615) +25.6) - 1,190,503 844,294 
Medicine Hat. -_- 1,734,013 2,155, —20.5 2,211,883 1,334,407 
Peterboro eho 3,360,823 3,106,791; +8.2 2,475,068 2,234,818 
Sherbrooke -_-.-_- 3,601,347 3,091,228; +16.8 So A Ra nee 
Kitchener -...--. 2,964,343 2,318,894; +27.9 Ege Ae nncthanbean 
Total Canada_/1,191,224,971'1,021,723,784| +16.6) 930,988,938! 758,393,916 





The clearings for the week ending Jan. 30 at Canadian 
cities, in comparison with the same week in 1918, show an 
increase in the aggregate of 10.6%. 





























Week ending January 30. 
Clearings at— 
Inc.or 
1919 1918. Dec. 1917. 1916. 
Canada— $ 3 % $ 3 
Montreal ......- 81,953,866 75,023,124) +9.2 66,613,747 56,981,483 
Toronto .......-. 68,096,816 56,223,257; +21.1 50,641,615 41,022,117 
Winnipeg --_._.-.- 33,759,119 35,632,897) +0.4 36 683,973 30,102,778 
Vancouver--__..- 9 7,823,971) +18.7 5,387,031 4,672,799 
Ottawa... - 6,370,573 5,185,180) +22.9 5,040,741 4,555,312 
ES 4,290, 3,310,179) +29.6 3,581,126 3,069,835 
PE deimsculs: 4,026,111 3,225,856) +24.8 2,134,480 2,426,289 
Hamilton--_---_- 4,572,673 ,186,938| +9.2 4,488, 3,521,257 
Ss. John... ...... 2,474,659 1,927,169) +23.2 1,508 ,665 1,611,092 
EEE caceacuu 2,167 ,531 1,649,293) +31.4 1,817 ,625 1,697 ,733 
OS ERE: 4,810,659 6, +227| —20.2 4,289 672 3,373,482 
Vietemis .......< 1,673 ,645 1,581,391) +5.8 1,041,282 1,035,233 
Edmonton --.-._- 2,867 ,827 2,879,390, —0.4 2,118,283 1,899,162 
elds as deeb cae 2,707,819 2,498,980' +8.4 2,097 ,669 1,599,868 
Brandon -_-.-_- ,901 J +1.1 396,794 429 957 
Lethbridge -_-_-_ 581,773 492,673) +18.1 517,305 342 ,987 
Saskatoon -...-- 1,380,916 1,402,257, —1.6 1,281,536 918,584 
Brantford -...-- 762,617 672,490; +13.4 3,773 586,396 
Moose Jaw.-_--- 1,307 ,298) 883,599) +48.0 895,509 819,745 
Fort William --_-_ 558 ,436 595,423) —6.2 373,689 431,773 
New West 409,975 303 ,023) +35.3 466 178,574 
Medicine Hat_-_- 298 ,933 418,123) —28.5 426,203 229 427 
Peterborough --- 631,459 546,325| +15.6 551,893 562,737 
Sherbrooke -__-_- 624,671 624, —0.05 Sn: > obénecee 
Kitchener --..._. 561,764 446,770; +25.8 450,000; s_ -- ++ --- 
Total Canada_! 236,625,177 214,004,566) +10.6! 194,095,721) 162,068,620 








Commercial and Miscellaneous ARews 


BANK NOTES—CHANGES IN TOTALS OF, AND IN 
DEPOSITED BONDS, &c.—We give below tables which 
show all the monthly changes in national bank notes and in 
bonds and legal tenders on deposit therefor: 





























Bonds and Legal Tenders Circulation Afloat Under— 
on Depostt for— 
1917-18. 
Legal Legal 
Bonds. Tenders. Bonds. Tenders. Total, 
s z $ $ z 
Jan. 31 1919..| 683,004,450) 41,903,027; 680,025,471| 41,903,027| 721,928,498 
Dec. 31 1918_.| 684,648,950| 39,867,332! 683,661,878| 39,867,332) 723,529,210 
Nov.30 1918__| 684,468,950) 40,421,622, 676,431,533) 40,421,622) 716,853,155 
Oct. 31 1918_.| 684,446,440) 41,833,562) 679 637,575 41,833,562 721,471,137 
Sept.301918_._| 683,026,300) 43,467,307| 678,465,863) 43,467,307| 721,933,170 
Aug. 311918_.| 682,411,730) 44,108,182) 680,210,470) 44,108,182) 724,318,652 
July 31 1918..| 690.831.260) 36.150.417| 687,577,645) 36,150.417| 723.728.062 
June 30 1918_.| 690,384,150| 36,878,979| 687,326,508| 36,878,977| 724,205,485 
May 31 1918__| 691,579,160) 35,989, 575| 687,998,070| 35,989,575| 723,987,645 
Apr. 30 1918__| 688,969,710) 36,189,817) 686,098,360) 36,189,817) 722,288,177 
Mar.30 1918_.| 688,060,510 36,252,360) 684,667,147 36,252,360 720,919,507 
Feb. 28 1918__| 685,349,410 37,047,275| 680,992,730) 37,047,275| 718,040,005 
Jan. 31 1918__' 684,508,260) 36,311,670' 681,521,545! 36,311,670! 717,833,215 





$138,250,180 Federal Reserve bank notes outstanding Feb. 1, of which $137,592,- 
800 covered by bonds and $657,380 by lawful money. 


The following show the amount of each class of U. 8. 
bonds held against national bank circulation and to secure 
public moneys held in national bank depositaries on Jan. 31. 























U. 8. Bonds Held Jan. 31 to Secure— 
Bonds on Depostt On depostt to | On deposti to 
Jan. 31 1919. secure Federal secure Total 
Reserve Bank | Nattonal Bank Hedda. 
Notes. Notes. 
$ s $ 

2s, U. 8. Consols of 1930.......-.-.-- 14,137,750 | 559,965,600 | 574,103,350 
4s, U. 8. Loan of 1925......-..-.--.-- 2,593,000 51,889,050 54,482,050 
2s, U. 8. Panama of 1936_........---. 404,500 46,148,880 46,553,380 
2s, U. 8. Panama of 1938-_........-.-. 285,300 25,000,920 25,286,220 
2s, U. 8. 1-year certfs. of indebtedness.| 123,008,000 | -.-....--. 23,008,000 
TAOS .coccunpuacntincoaksiiiiiiion 140,428,550 | 683,004,450 | 823,433,000 





The following shows the amount of national bank notes 
afloat and the amount of legal-tender deposits Jan. 1 and 





Feb. 1 and their increase or decrease during the month 


January. 
National Total Afloat— 

DIO ES FOE FS Bids. Schick ck cticcktdcncnscctudbaliainiitiedl $723 ,529,210 

Net amount retired d PUIG incmeitivinnin cnnncekickiinniiininia 1,600,712 
Amount of bank notes afloat Feb. 1 1919................-.-..... $721,928,498 
Legal-Tender Notes— 

Amount on deposit to redeem national bank notes Jan. 1 1919........ $39,867,332 

Net amount of bank notes issued in January...................... 2,035, 
Amount on deposit to redeem national bank notes Feb. 1 1919...... $41,903,027 








GOVERNMENT REVENUE AND EXPENDITURES. 


—The details of Government 
January 1919 and 1918 and 


receipts and disbursements for 
for the seven months of the 


fiscal years 1918-19 and 1917-18 are as follows: 














Receipts. Jan. 1919. Jan. 1918. 7mos.’18'19. 7mos.’17-"18. 
=! $8 3 $ 
eign did nbincemnians tee we 12,732,515 12,163,216 89,184,097 95,902,541 
fore: revenue: 
Income & exc. prof.tax 43,141,373 10,702,143 728,615,036 57,616,346 
Miscellaneous _------- 112,287,675 62,391,765 701,706,932 391,029,492 
Miscellaneous revenue.. 27,054,789 17,796,190 284,816,751 125,615,717 
EE Sitiis sins eestttcnaniio ns 195,216,352 103,053,314 1,804,322,816 670,164,096 
Panama Canal— 
TOE, Bein da cncnctons 626,489 302,895 4,011,136 2,733,782 
Public Debt— 
First Liberty Loan bonds -.......-- 54,446 2,664,306 523,404,639 
Second Lib. Loan bonds. 40 400,143, 605 3,801,817,670 
Third Lib. bo Tae dba silienacitien a, ) er ae 
Fourth Lib. Loan bonds. LS | eee 6,625,486,614 _.....___. 
Ctfs. of Indebtedness_-_.3,020,794,800 735,572,500 12,090,610,800 4,197,687,500 
War Sav. & Thrift stamps 0,996,041 24,559,722 735,817,522 34,796,173 
Postal Savings bonds__--- 91,080 302,140 289,260 1,020,940 
Deposits for purchase of 
One-Year Treas. Notes 
(Sec. 18, Fed. Res. Act 
approved Dec. 23 1913) snide OBOE 000 © casecccsss 19,150,000 
Deposits for retirement of 
national bank notes and 
Fed. Res. bank notes 
(Acts of July 14 1890 
Dec. 23 1913)_........ 4,365,600 692,300 18,023,642 2,977,160 
DOE ditties Jtthainnd 3,662,162,880 1,170,625,161 20,406,274,540 8,580,854,082 
Grand total receipts__3,858,005,721 1,273,981,370 22,214,608,492 9,253,751,969 
Disbursements. 
Ordinary— 
Checks and warrants — 
_— b rep: 
DO, Sita aatiienbed ,627,495,548 701,615,471 9,980,033,685 3,094,733,110 
Int. a public debt aa "32 ,084,972 13,686,569 239,300,865 41,614,088 
TEE ctiticictiitncivedine 1,659,580,520 715,302,04010,219,334,550 3,136,347,198 
Spe 
Panama Canal: Checks 
paid (less balances r 
Se, MOD... sasadannd 1,435,024 1,315,910 8,304,555 10,949,917 
Purchase of obligations of . 
foreign Governments.. 290,250,800 370,200,000 2,352,237,498 3,141,329,750 
Purchase of Federal Farm 
Loan bonds: 
| ees 11,000,000 3,500,000 14,500,000 3,500,000 
Accrued interest...... 84, 38,095 121,935 38,096 
TOE didtnnntcinnmes 302,770,430 375,054,006 2,375,163,988 3,155,817,763 
Public Debt— 


Bonds, int.-bearing notes 
and ctfs. retired._...-- 1,639,379,295 
One-Year Treas. notes re- 


103,623,176 9,848,054,470 3,173,376,702 


9,281,000 19,150,000 19,130,000 


1,822,065 12,871,207 14,638,922 





. Act, approved 
Dec. 23 1913)...--.--. 9,301,000 
Nat. bank notes and Fed. 
Res. bank notes retired 
(Acts of July 14 1890 
and Dec. 23 1913)_.-- 1,989,655 
TD suitinwoniibanwmece 1,650,669 ,950 


114,726,241 9,880,075,677 3,207,145,624 








Grang total disburs’ts.3,613,020,900 


1,205,082 ,287 22,474,574,215 9,499,310,585 








Excess of total receipts 
over total disbursem’ts 244,984,821 
Excess of total disburse- 
ments over total rec’ts. 


* Receipts and disbursements for June reaching the Treasury in July are included 








Auction Sales.—Among other securities, the following 
not usually dealt in at the Stock Exchange were recently sold 
at auction in New York, Boston and Philadelphia: 

By Messrs. Adrian H. Muller & Sons, New York: 


Shares. Stocks. Per cent. 
35 First Nat. Bank, Brooklyn. 200 
12.5505 Mfrs.’ Trust, new stock . pony 
10 National Park Bank RE Se 
25 Bankers ‘Truth... <scesccens 


10 First Mtge. Guarantee.$16, 5000 wet 


300 Emerson Phonograph, $5 


 pbbasbewe daee per sh.| 
764 W. H. Miner Coca. 
CPR Sa ince oooce 2 per sh. | 


| Shares. Stocks. Per*cent. 

50 Established Land Corp.$2,000 lot 
1,200 Compania Generale de Mines 

‘| en Bolivie, 560 fes. ea. $20,000 lot 
| 10 United Gas & Elec. (Conn.) 


By Messrs. Millet, Roo & Hagen, Boston: 


Shares. Stocks. 
2 Bigelow-Hart. Carpet, pref_... 94% 
7 Mass.Cotton Mills, new, full pd. 114 
6 Hargraves Mills 67 


8 Cabot Manufacturing --.--.-..--- 126 

4 Pacific Mills........--------- 150% 
By Messrs. Barnes & Lofla 

Shares. Stocks $ per sh. 


80 Broad St. Bank, $50 each... 49 
4,853 Nome Holding Co....------ 4% 
4 Riverside Trac., pf., $50 ea. 31 
H Danville (Pa.) Nat. Bank_.-190 
10 The Blum Store, pref....... 1 


5 The Blum Store, common... % 
6F.G. Vout & Sons, Inc., $50 Pa 
1 philadelphia Trust_.7722277718 
5 Commercial Trust......... 
he y-* eR ATS = 
TES eR ee A 22% 
10 Empire 7! Title & Tr., $25 eae 
er SR iisse cocaduesen 
39 Finance of Pa., 2d pref... .- 1053 
6 Jenkintown Nat. Bank... .. 200 


$ per sh. 


Ist preferred............ 40 
« 
| Bonds. ’ 
| $3,000 Gary Connecting Rys. Ist 
5s, certificates of deposit. ._..-. $15 lot 
Shares. Stocks. S$ per*sh. 
4 Plymouth Cordage._........ . 214 


5 Rivett Lathe & Grinder, pref_. 86 


20 Western Real Est. Trustees____11244 
1 Heywood Bros. & Wakefield, 
CORNING ioc cinsanestwnoeiten 96% 
nd, Philadelphia: 
Shares. Stocks. $ per sh. 
5 Wayne Junction Trust....__ 75 


17 Fire Association of Philadel- 
phia, $50 each..__. 3104-311 
20 Phil. Ger. & Norrist. RR...119 
18 Amer. Pipe & Construction.. 12 
° a? Bourse, pref., $25 ea__ 1954 
4 Phila. Bourse, 


com., $50 ea 
5,000 Kimberly Cons. Mines, $lea. Te. 
37 Horn & MHardart Bak 
(Philadelphia) -.......... 240 
5 United Gas & Elec., 1st pref. - 0% 
an pom Trust 


$500 Cave. & Erie Ist 5s, 1929. % 2 e 
800 Riverside Trac. Ist 5s, 1960__' 701¢ 
100 United Gas & Elec. coll. 68 68,'48 50 
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By Messrs. R. L. Day & Co., Boston: 


Shares. Stocks. $ per sh. 
1 Webster & Atlas Nat. mes 
15 Nat. Shawmut Bank 
6 City Mfg., New Bedford 
34 Pepperell Manutacturing 
11 Bates Manufacturing 
5 Nashua Mfg., new stock 
10 Arlington Mills 
17 Hargraves Mills 
6 King Philip Mills 


Shares. 


; , com ., ex-div .67-67 % 

1 Boston Atheneum, $300 par__..410 

1 Babson & Dow Mig., 2d pref... 70 
10 


2 Sullivan Machinery 
20 Great Northern Paper 











DIVIDENDS. 


The following shows all the dividends announced for the 


future by large or important corporations: 
Dividends announced this week are printed in italics. 





Name of Company. 


When 
Payable 


Books Closed 


Cent. Days inclusive 





Railroads (Steam). 
Alabama Great Southern, preferred _--- 
Atch. Topeka & Santa Fe, com. (quar.) 
—, & Ohio, common 


+ Pref 
Cleveland & ring = oy reg. guar. (qu.) 
Special guar. (quar.) 
Cripple Creek Central, pf. (qu.) (No. 53) - 
Dayton Coal, Iron& Ry., preferred 
Dayton (Tenn.) Coal, tron & Ry., pref- 
tDelaware & Hudson Co. (quar.)...-.-- 
Fit. Dodge Des Motnes & Sou., com. (qu.) 
ww EO eee ee 
tillinois Central (quar.)_._........--- 


Norfolk & Western, adj. pref. (quar.)_- 
Norfolk & Western, common (quar.) --- 
Pennsylvania (quar.) 

Pittsburgh & West Virginia, pref. (qu.)- 
Reading Company, common (quar.)-_- 
Reading Company, first pref. (quar.)_- 
Sharon Railway 

Utica Clinton & Binghamton (quar.)--- 


Street & Electric oo 
American Railways, pref. (quar.) 
Central Ark. Ry. & Lt., pref. ‘es. ) (No.24) 
Cities Service, com. and pref. (monthly) 

Common (payable in common stock) - 
Connecticut Ry. & Ltg., com. & pf. (qu.) 
Detrott United Ry. (quar.) (No. 59) 
Monongahela Val. Trac., pref. (quar.) - 
Montreal Lt., Ht. & Power, cons. (qu.)- 
Pacific Gas & Elec., 1st pf. (qu.) (No. 18) 

Original preferred (quar.) (No. 52)_--- 
Philadelphia Company, 5% pref 
West Penn Rys., pref. (quar.) (No. 7) —- 
West Penn Trac. & Water P., pf. (qu.)- 


Miscellaneous 
Advance Rumely, preferred (No. 1)-- 
Alaska Packers’ Assoc. (quar.)_._._--- 
Extra (from insurance fund interest) - 
Special (pay. in 2d L. L. conv. 4%s)- 
American Bank Note, com. (quar.) 
Amer. Beet Sugar pref. (qu.) (No. 79)- 


American Caramel, pref. (quar.)._.---. 
American Cotton Oil, common (quar.)-..-.- 
American Druggist Syndicate 

A 


American Fork & Hoe, common (quar.) - 


American Hide & Leather, pf. (quar.) -- 
Am. La France Fire Eng. vine. com. (qu.) 
American Radiator, common (quar.)..-..- 
Com.(eztra pay. in L.LA\Y%% bonds)... 
Preferred (quar.) 
Amer. Smelt. & Refining, com. (quar.)-- 
Preferred (quar.) 
American Soda Fountain (quar.).__---- 
Amer. Sugar Refining, com. & pref. (qu.) 
Common (extra) 
Amer. Sumatra Tobacco pref. (No. 18)- 
Amer. Tobacco, com.(qu.) (pay.in scrip) - 
to in 2 RE Ser rk 
Amer. Water Works & Elec., pref. (qu.) 
Anaconda Copper Mining (quar) 
Associated Dry Goods Corp., ist pf.(qu.) 
Second preterred (quar.) 
Beatrice Creamery, common (quar.)....-- 
th. Fe aes 
Bethlehem Steel, common (quar.)_..__- 
Common (extra) 
Common B (quar.)_.- 
Common B (extra) 
Cumulative convertible pref. (quar.) - 
Non-cumulative preferred (quar.)-_-_. 
Bond & Mortgage Guarantee (quar.)_-..- 
Borden's Cond. Milk, com. (No. 47)_..- 
Preferred (quar.) (No. 69) 
Preferred (quar.) (No. 70) 
British Columbia Fish & Pack. (quar.)- 
British Columbia Packers’ Assoc. (qu.)- 
Brooklyn Edison, Inc. (quar.) 
Brunswick-Balke-Collender, common - _- 
Buckeye Pipe Line (quar.) 
Burns Bros., common (quar.) (No. 22) - 
Common (payable in common stock) - 
By-Products Coke Corporation (quar.)- 
Canada Cement, Ltd., pref. (quar.)_-_- 
Canada Foundries & Forg., com. (qu.)- 
i rs... cn chcacamedbes 
Canadian Converters, Ltd. (quar.)___- 
Carbon Steel, 1st preferred 
Second pref: 
Cedar Rapids Mfg. & Power (quar.).__ 
Cleveland Automatic Mach., com. (qu.) 
Colorado Fuel & Iron, common (quar.) - 
Preferred (quar.) 
Columbia Gas & Electric (quar.)_.___- 
Consolidated Gas (quar.)_.._..___._.- 
Consumers Company, preferred 
Continental Motors Corp., com. (quar.) 
Continental Paper Bag,common (quar.).- 
Preferred (quar.) 
Crescent Pipe Line (quar .) 
Cresson Con. Gold M. & Mill. (mthly.)_ 
Deere & Co., preferred (quar.) 
Diamond Match I ou ok hme meie 
Dominion Bridge, Ltd. (quar.)_._._._- 
Dow Chemical, common (quar.)........- 
Common (ezira) 
REE EER 
FKastern Steel, common (quar.)_......- 
First and second preferred (quar.) .._- 





Feb. 21 
Mar. 1 
Mar. 1 
Mar. 1 
Feb. 15 
Feb. 15 
Feb. 20 
Feb. 20 
Mar. 1 
Mar. 1 
Mar. 1 
Mar. 15 


Holders of rec. Jan. 
Holders of rec. Jan. 
Holders of rec. Jan. 
Holders of rec. Jan. 
Holders of rec. Feb. 
Holders of rec. Feb. 
Holders of rec. Feb. 
Holders of rec. Feb. 
Holders of rec. Feb. 
Holders of rec. Feb. 
Holders of rec. Feb. 
Holders of rec. Feb. 
Holders of rec. Jan. 
*Holders of rec. Feb. 
Holders of rec. Jan. 
Holders of rec. Jan. 
Holders of rec. Feb. 
Holders of rec. Jan. 
Holders of rec. Jan. 
Holders of rec. Feb. 
Holders of rec. Feb. 
Holders of rec. Feb. 
Holders of rec. Jan. 
Holders of rec. Feb. 


See-gie 


Ore 
KRRAK 


re ee 
xox 


zxS" 


Holders of rec. Feb. 
Holders of rec. Feb. 
Holders of rec. Feb. 
Holders of rec. Feb. 
Feb. 1 to Feb. 
Holders of rec. Feb. 
Holders of rec. Feb. 
Holders of rec. Jan. 
Holders of rec. Jan. 
Holders of rec. Jan. 
Holders of rec. Feb. 
Holders of rec. Mar. 
Holders of rec. Jan. 


. oe 
& FRR RK 


at pee pt et pe 
SS 
hed 


aw 
KKEKK 


Holders of rec. Mar. 
Holders of rec. Jan. 
Holders of rec. Jan. 
Holders of rec. Jan. 
Holders of rec. Feb. 
Holders of rec. Mar. 
*Holders of rec. Jan. 
*Holders of rec. Jan. 
Feb. 2 to Feb. 
Holders of rec. Feb. 
Holders of rec. Jan. 
*Holders of rec. Feb. 
Holders of rec. Mar. 
Holders of rec. April 
Holders of rec. Mar. 
Holders of rec. Feb. 
Mar.23 to Mar. 
Mar.23 to Mar. 
Feb. 7 to Feb. 
*Feb. 27 to Mar. 
*Feb. 12 to Feb. 
Holders of rec. Feb. 
Holders of rec. Mar. 
Holders of rec. Mar. 
Holders of rec. Feb. 
Feb. 16 to Mar. 
Feb. 16 to Mar. 
Holders of rec. Feb. 
Holders of rec. Jan. 
Holders of rec. Feb. 
Holders of rec. Feb. 
Feb. 5 to Feb. 
Feb. 5 to Feb. 
Holders of rec. Mar. 
Holders of rec. Mar. 
Holders of rec. Mar. 
Holders of rec. Mar. 
Holders of rec. Mar. 
Holders of rec. Mar. 
Holders of rec. Feb. 
Holders of rec. Feb. 
Holders of rec. Mar. 
Holders of rec. May 
Feb. 9 to Feb. 
Feb. 9 to Feb. 
Holders of rec. Feb. 
*Holders of rec. Feb. 
Holders of rec. Feb. 
Holders of rec. Feb. 
Holders of rec. Feb. 
Jan. 26 to Feb. 
Holders of rec. Jan. 
Holders of rec. Jan. 
Holders of rec. Jan. 
Holders of rec. Jan. 
Holders of rec. Sept. 
Holders of rec. July 
Holders of rec. Jan. 
Holders of rec. Feb. 
Holders of rec. Jan. 
Holders of rec. Jan. 
Holders of rec. Jan. 
Holders of rec. o> 4 


~ 2 
Rx gx 


) . Pereyeyorerey a 
ER RREK KR KRKKK XR KKKKK 


KEK 


Holders of rec. 4 
Holders of rec. Feb. 
*Holders of rec. Feb. 
Holders of rec. Jan. 
Holders of rec. Feb. 
Holders of rec. Feb. 
Holders of rec. Jan. 
Holders of rec. Feb. 
Holders of rec. Feb. 
Holders of rec. Feb. 
Holders of rec. Apr. 
Holders of rec. Mar. 


* 
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Name of Company. 





Miscellaneous (Concluded). 
Fiseniohr (Otto) & Bros., Inc.,com. (qu.) 
Electric Invesiment, pref. (quar.) 

Federal Utilities, pref. (quar.)......---- 

First National Copper 

Gaston, Williams & Wigmore, Inc. (qu.) 

General Chemical, common (quar.)---- 

General Cigar, Inc., preferred (quar.) -- 

Gillette Safety Razor (quar.)........-- 

Globe Oil (monthly) 

Goodrich (B. ¥.) Co., common (quar.). 
CONNOR GREE iin nt Citcckicosancn 
PREROe GEE Duscndcandinenateean 
ROGGE CINE). give ose cence <ceame 

Grant Motor Car Corp., com. (No. 1)- 

Greene Cananea Copper (quar.)..--.--. 

Harbison Walker Refrac., com. (quar.)-.- 

Hartman Corporation (quar a 

Hart, Schaffner & i ae com .(qu.) 

Hercules Powder, pref. 

Homestake Mining path ny (No. 534) -- 

lium. & Power Securities, pref. (quar.) 

Imperial Tobacco of Gt. Brit. & Ireland 


Inland Steel (quar.)_..........------- 
International Harvester, pref. (quar.) -- 
International Nickel, common (quar .)..-- 
Jefferson & Clearfield Coal & Ircn, pret. 
Kaministiquia Power, Ltd. (quar.) 
Kerr Lake Mines, Ltd. “(quar.)-_------- 
Lehigh Coal & Navigation (quar.)-._-- 
Liggett & Myers Tobacco, com. (quar.) 
Lindsay Light, common (quar.) 

ec. 3s So RCE eS pk 
Lit Brothers Corporation 


E 
Mazati Sugar, common (quar.)...------ 
Marconi Wireless Telegraph of America. 
Marlin-Rockwell Corporation (monthly) -- 
Maryland Coal (payable in L. L. bonds) 
Mason Tire & Kubber, com. (No. 1)-- 
Miami Copper (quar.) (No. 26) 
Montreal Light, Heat & Power (quar.)-. 
National Acme Co. (quar 
National! Biscuit, pA nen 5 GEE Donsas 
Preferred (quar.) 
National Candy, common 
First and second preferred 
National Grocer, common 
Common (extra) 
REESE GRE PS Mereames Sg 
National Lead, preferred (quar.)-____-- 
Nat. Refin., com. (qu.) pay. in com.stk.) 
New Jersey Zinc (quar.)___.._.._.--.--- 
New York Dock, common (No. 1) 
New York Shipbuilding Corp. (No. 1)_- 
-Pond , common (quar .)-..-.- 
PURGE CRE J ccccncectssnscctdes 
Ohio Cities Gas, common (quar.)_--__-- 
Ontario Steel Products, pref. (quar.)--.- 
Extra (acct. accumulated dividends) - 
Pacific Development Corp. (quar.)---- 
Pacific Lighting Corporation, com. (quar.) 
Ft RE eae ae 
Penmans, Limited, common (quar.)-_-_-_- 
Pennsylvania Coal & Coke (quar.)--_-.-. 
Pittsburgh Oil & Gas (quar.) 
Pittsburgh Steel, preferred (quar.)___.- 
Porto Rican American Tobacco (quar .)-__-. 
Pratt & Whitney Co., pref. (qu.) (No. 72) 
Pressed Steel Car, com. (quar.) (No. 34) 
Preferred (quar.) (No. 80) 
Procter & Gamble, common (quar.)_-_-- 
Pullman Co. (quar.) (No. 208) 
Quaker Oats, preferred (quar.).._..--- 
Riordon Pulp & Paper, common (quar.).- 
Savage Arms Corp., common (quar.)-_- 
First preferred (quar.) 
Second preferred (quar.) 
Sears, Roebuck & Co., common (quar.) - 
Semet-Solvay Co. (quar .) 
Silversmiths Company, preferred (quar.) 
Sloss-Sheffield Steel & Iron, com. (qu.)- 
Smith (A. O.) Corp., preferred (quar.) -- 
Southern California Edison, com. (qu.) 
Southern Pipe Line (quar.)....-------- 
Standard Milling, com. (qu.) (No. 9)-- 
Preferred (quar.) (No. 37) 
Standard Oil (California) (quar.)_._..- 
Extra (payable in 4th L. L. 4%s)_--- 
Santent Oil (Indiana) (quar.)..-..-.- 


Standard OB df N.T.. GU Since cccoms 
tandard Parts, common (quar.)_.---- 
Standard Sanitary Mfg., com. (quar.)-- 
Peeeres (aners cou casheoencs 
Stewart Warner Speedometer (quar.)-- 
Studebaker Corporation, com. (quar.)..-- 
POT CR 8 in divcaiitinbirin vwkona 
Superior Steel, lst & 2d pref. (quar.)_- 
Swift International (Compania Swift 
Internacional) (No. 1) 
Thompson-Starrett Co., preferred 
Tobacco Products Corp., com. (quar.)- 
Union American Cigar, pref. (quar.)-.- 
Union Bag & Paper Corp. (extra) 
United Cigar Stores of Amer., com. (qu.) 
United Cigar Stores of Amer., pref. (quar.) 
United Drug, second preferred (quar.)-_- 
U. 8. Cast Iron Pipe & Fdy., pf. (qu.)-_- 
U.S. Steel Corporation, com. (quar.) -- 
Common (extra) 
Preferred (quar.) 
Western Grocer, common 
Preferred 
White (J.G.) Co., pref. (quar.) (No. 63) 
White (J.G.) Engineering Corp., pf.(qu.) 
White (J.G.) Management Corp.,pf.(qu.) 





Woolworth (F. W.) Co., common (qu.) 


RRR KK 


9 09 3 0 pt BO 0 os es at BD RD 0 
KK 
RN 


Holders of rec. 
Holders of rec. 


*Feb. 20 
*Feb. 20 to 
*Holders of rec. 
*Holders of rec. 


; *Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Feb. 7 

Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Feb. 4 to 

Feb. 4 to 

*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Jan. 30 to 

*Holders of rec. 
*Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Jan. 26 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Mar. 1 to 
Mar. 1 to 
Feb. 2 to 
*Holders of rec. 
*Holders of rec 
rec 
rec. 








Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 


Holders of rec. 


Holders of rec. 


Feb. 104 





* From unofficial sources. 
of Railroads. 


quoted ex-dividend on this date and not until further notice. 
a Transfer books not closed for this dividend. 


rection. ¢ Payable in stock. 
h On account of accumulated dividends. 
Cross dividend. 


f Payable in common stock. 


+ Declared subject to the approval of Director-General 
t The New York Stock Exchange has ruled that stock will not be 


b Less British income tax. d Cor- 
g Payable in cero. 


4 Payable in Liberty Loan bonds. * 


m Payable in U. 8. Liberty Loan 4% % bonds. 


n Declared 8% on first pref. stock, payable 4% as above and 4% on Sept. 30 1919 


to holders of record Sept. 26. 
o Declare 6% on common, 


payable 2% 
Aug. 20 1919, all to holders of record Jan. 31 1 


p Declared 8% payable 2% each April 30, July 31 
1920, to holders of record on April 12, July 12 and Oct. 12 1919 and Jan. 10 1920, 
ively 


t15 pence. 
& Declared 5%, payable in quarterly 


installm: 
0 Declared 8% on cum. conv. pref. and 7% on non-cum. pref., 


at shese ent 2% nth em Day ene 
1 and Oct. 31 1919 and Jan. 31 


payable in quarterly 


installments of 2% and 1% %, respectively, on Apr. 1, July 1, Oct. 1 1919 and Jan.2 
1920 to holders of record on Mar. 12, June 16, Sept. 15 and Dec. 15, respectively. 
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Member Banks of the Federal Reserve System.—Following is the weekly statement issued by the Federal Reserve 
Board giving the principal items of the resources and liabilities of the Member Banks. Definitions of the different items 
contained in the statement were given in the weekly statement issued under date of Dec. 14 1917 and which was published 
in the “‘Chronicle” of Dec. 29 1917, page 2523. 


STATEMENT SHOWING PRINCIPAL RESOURCE AND LIABILITY ITEMS OF MEMBER BANKS LOCATED IN CENTRAL RESERVE 
AND OTHER SELECTED CITIES AS AT CLOSE OF BUSINESS JANUARY 24 1919. 


Moderate reductions for the week in the holdings of U. 8S. war obligations and a slight increase in the amount of 


are indicated in the consolidated weekly statement of the Federal Reserve Board, showing condition of 768 mem 

Principal changes for the week affect among others the following items: U. 8S. bonds other than circulation bonds (chiefly Liberty bonds) d 
millions; Treasury certificates decreased 9.8 millions; loans secured 

investments decreased 45.3 millions. 


ically no ——— 
at 25% for all reporting 
All classes of d 


by Government war obligations (war paper) increased 6.6 millions; other loans an 


is shown in the ratios of the aggregate holdings of U.S. war obligations and war paper to total investments which work out 
nks, 26.5% for the banks in the 12 Reserve Federal cities and about 30% for the New York City banks. 4 
sits show decreases for the week: Government deposits showing a decline of 169.6 millions at all reporting banks, and an even 


ber 


ponet secured by such obligations 
nks in about 100 leading cities. 
ecreased 2. 


larger decline at the banks in the 12 Federal Reserve cities; all other demand deposits (net) a decrease of 85.9 millions, and time deposits a decrease of 


18 millions. 


Reserve balances with the Federal Reserve banks fell off 23.4 millions and cash in vault, 11.7 millions. 


1. Data for all reporting banks in each district. 


Two ciphers (00) omitted. 










































































Member Banks. Boston. | New-York. | Philadel. \Cleveland.| Richm’d.| Atlanta.| Chicago. |St. Louts.|Minneap.|Kan. City| Dallas. |San Fran. Total. 
Number of reporting banks-- 45 106 56 90 81 44 101 38 35 76 44 53 768 
2 $s s $ $ $ $ $ $ $ $ $ $ 2 T$ 

U.8.bonds to secure circulat’n| 14,352,0/ 46,051,0; 11,497,0) 41,055,0} 24,990,0) 15,265,0 19,855,0} 17,155,0) 6,419,0) 13,712,0) 17,929,0) 34,505,0) ¥ 262,785,0 
Other U. 8. bonds, including be 

Liberty bonds_........... 23,355,0| 304,343,0|) 43,426,0] 85,545.0) 55,951,0) 42,703,0) 104,439,0) 39,456,0) 12,382,0) 30,863,0) 21,279,0) 36,035,0 799,777,0 
U. 8. certifs. of indebtedness_| 95,524,0} 719,832,0) 85,297,0|110,595,0| 44,585,0) 47,106, 162,596,0| 39,185,0| 26,707,0) 30,834,0] 15,903,0] 79,036,0]) 1,457,203,0 

Total U.S. securities__-___- 133, 231,0]1,070,226,0) 140,220,0|237,198,0}125,526,0]105,074,0| 286,890,0) 95,796,0) 45,508,0) 75,409,0) 55,111,0/149,576,0| 2,519,765,0 
Loans sec. by U.S. bonds, &c.| 84,704,0} 656,169,0/146,053,0) 92,619,0|} 38,141,0) 19,655,0} 78,986,0) 24,191,0) 10,112,0) 11,279,0) 7,755,0) 19,603,0] 1,189,267,0 
All other loans & investments} 761,795,0|3,970,774,0|627,326,0/956,036,0|363,233,0/313,211,0)1,363,398,0/372,555,0/ 223,099 ,0|/438 ,484,0/174,284,0/523,977,0|10,090,172,0 
Reserve bal. with F. R. bank- ,884,0| 647,056,0| 59,823,0) 93,276,0| 34,620,0) 28,178,0| 157,020,0) 39,395,0) 22,855,0; 46,277,0] 17,092,0) 49,026,0] 1,275,502,0 
eS ee 22,946,0) 129,266,0} 19,195,0] 35,377,0} 18,955,0) 16,098,0| 64,360,0) 12,591,0) 9,395,0) 16,318,0) 9,222,0) 21,176,0 374,899,0 
Net demand deposits. -.....- 736,627 ,0|4,649,208,0/628 ,969,0|782,470,0/323,045,0/ 246 ,489,0/ 1,160,537 ,0/296,360,0/211,522,0/386,893,0)151,988,0)421,135,0] 9,994,243, 
Time deposits.............. 106,139,0} 252,089,0| 19,170,0|/278,231,0) 64,110,0 641, 402,876,0| 90,926,0 ,343,0| 65,723,0) 27,242,0)130,596,0) 1,587,086,0 
Government deposits. ......- ,404,0' 241,668,0' 30,859,0' 57,269,0' 11,276,0' 11,680,0 57,798,0' 17,160,0' 6,809,0! 10,044,0' 4,448, 30, 489,445,0 

2. Data for Banks in Federal Reserve Bank Cities, Federal Reserve Branch Cities and Other Reporting Banks. 
{ ! | | 
New York. Chicago. |All F. R. Bank Cittes.| F.R. Branch Cittes. Au Other Report’g Banks Total. 
Jan, 24. | Jan.17. | Jan. 24. | Jan.17. | Jan. 24. | Jan. 17. | Jan. 24. | Jan.17. | Jan. 24. | Jan. 17. Jan. 24. | Jan. 17. 
| | 

No. reporting banks-_----- 65 65, 44 44 253) 159, 159 355 356 768) 768 
U. 8. bonds to secure cir- $ $ $ $ $ $ $ $ $ $ $ 

NE hE ie 35,783,0 35,783,0 1,119,0) 1,119,0, 99,614,0 99,497, 54,674,0 54,851,0 108,497,0) 108,394,0 262,785,0' ‘262,744,0 
Other U. 8. bonds, includ- | | | | oor: 

ing Liberty bonds_-_-_-__- | 256,357,0 263,896,0| 46,667,0| 49,798,0 439,809,0) 456,887,0) 139,196,0, 144,350,0| 220,772,0) 224,358,0| 799,777,0) 825,595,0 
U. 8. ctis. of indebtedness) 677,237,0 687,399,0| 87,340,0| 87,700,01,029,321,01,040,271,0| 213,706,0 211,866,0 214,176,0| 214,889,0' 1,457,203,0) 1,467,026,0 
Total U.S. securities--_--_- | 969,377,0 987,078,0 135,126,0| 138,617,01,568,744,0 1,596 ,655,0) 407,576,0, 411,067,0, 543,445,0| 547,641,0) 2,519,765,0) 2,555,363,0 
Loans sec. by U.S. bds.,&e., 611,077,0 621,692,0| 56,455,0/ 48,339,0| 955,201,0, 952,920,0) 105,769,0) 105,330,0| 128,297,0| 124,471,0 1,189,267,0) 1,182,721,0 
All other loans&investm’ts3,567,545,03,594,179,0) 843,771,0 844,350,06,635,817,0 6,661,191,0)1,509,833,01,519,875,0)1,944,322,01,954,402,0,10,090,172,0|10,135,468,0 
Res. balances with F.R.Bk 612,674,0, 635,222,0, 107,621,0 108,029,0) 950,657,0, 979,431,0, 156,316,0, 151,547,0, 168,529,0| 167,896,0 1,275,502,0| 1,298,874,0 
2 ge ee 107,571,0 110,703,0| 39, 0, 39,600,0| 211,284,0' 220,003,0| 60,145,0, 66,756,0| 103,470,0| 99,862,0) 374,899,0|  386,621,0 
Net demand deposits-_--__- 4,272,158,04,322,585,0| 783,471,0, 795,711,0'7,090,958,0.7,181,766,01,241,877,0.1,260,972,0 1,661 ,408,0)1,637,364,0 9,994,243,010,080,102,0 
Time -----------| 195,877,0,| 206,190,0| 153,726,0| 153,274,0) 641,984,0) ’ ’ 460,987,0| 470,892,0 484,115,0| 486,022,0 1,587,086,0| 1,603,064,0 
Government deposits__--_- 225,360,0 358,467,0| 39,931,0| 39,405,0 366,557 ,0, 539,874, 62,831,0, 39,167,0 60,055,0| 79,915,0| 489,445,0) 658,956,0 
Ratio of U.S. war securiti | 1 

and war paper to total | i 

loans and investments% 30.0 30.2! 18.4) 18.0) 26.5) 26.6 22.7 22.7 21.5) 21.5 25.0) 25.1 





The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on Feb. 1: 
Substantial liquidation of war paper and other discounts, also further reduction in outstanding note circulation are indicated in the Federal Reserve 


Board’s weekly bank 


statement issued as at close of business on Jan. 31 1919 
The banks’ gold reserves show an increase of 10.8 millions, largely throu 


140.6 millions, other discounts 20.3 millions and acceptances 3.2 millions. 


the increase searqsentens a a ta of indebtedness taken by two banks to cover temporary advances to the Government. 
sin net d 


in Government d 
decline of 20.1 millions in net 


gh gold deposits made by the Treasury. 


War paper on hand d 


ecreased 
On the other hand, Government short-term securities went up 119.1 millions, 


A decrease of 81.5 millions 
A wags by a gain of 68.7 millions in members’ reserve deposits. This together with the larger ‘‘float’’ accounts for a 
ts 


The week saw a further decrease of 15.8 millions in Federal Reserve note circulation as against a simultaneous gain of 11.3 millions in cash reserves. 


Aqcoemingty the banks’ reserve percentage shows a rise from 52.3 to 53%. 


millions. 
in paid-in capital shown. 


Aggregate liabilities on Federal Reserve bank notes in circulation increased 
Increases of capital and surplus of existing members, chiefly in the Boston and Chicago districts, account largely for the increase of $93,000 


The figures of the consolidated statement for the system as a whole are given in the following table, and in addition 
we present the results for each of the seven preceding weeks, together with those of the corresponding week of last year, 


thus furnishin; 
twelve Federa 


a useful comparison. 
Reserve banks. 


In the second table we show the resources and liabilities separately for each of the 
The statement of Federal Reserve Agents’ Accounts (the third table following) gives 


details regarding the transactions in Federal Reserve notes between the Comptroller and the Reserve Agents and between 
the latter and the Federal Reserve banks. 


FEDERAL RESERVE BANK OF NEW YORK.—The week 
under a more general classification in the statement prepared at 


W 


ashi 


ngton. 


Thus, ‘Other deposits, &c.,”’ 


as of 


Government deposits,’’ $92,122,944; ‘‘Non-member bank deposits,"’ $5,284,503, and “‘Due to War Finance Corporation,’ $591,353. 


statement issued by the bank subdivides some certain items that are included 
Jan. 31, consisted of ‘Foreign 


ComMBINED ReEsouRCES AND LIABILITIES OF THE F'epERAL Reserve Banks AT THE CLOSE oF Business JAN. 31 1919. 






































Jan. 31 1919.| Jan. 24 1919.|Jan. 17 1919.|Jan. 10 1919.|Jan. 3 1919.) Dec. 27 1918.|Dec. 20 1918.|/Dec. 13 1918.||Feb. 1 1918. 
RESOURCES. 3 3 $ % $3 $ 3 $ $ 
Gold coin and certificates. .......----- 338,916,000} 343,692,000) 334,684,000] 334,552,000) 338,717,000) 337,365,000} 335,141,000) 336,516,000|| 469,759,000 
Gold settlement fund, F. R. Board.....| 422,686,000) 407,698,000} 387,572,000} 430,730,000} 398,997,000) 374,758,000) 461,369,000} 487,568,000 393,624,000 
Gold with foreign agencies_........--- 5,828,000 5,828,000 5,828,000 5,828,000 5,829,000 5,829,000 5,829,000 5,829,000 52,500,000 
Total gold held by banks......-.---- 767,430,000} 757,218,000| 728,084,000} 771,110,000! 743,543,000) 717,952,000} 802,339,000) 829,913,000|| 915,883,000 
Gold with Federal Reserve agents.-.-.--.. 1,253,330,000] 1,255,192,000)1,289,105,000] 1,238 ,245,000/1,263,383,000/ 1,288,309,000)1,194,228,000/ 1,167,771,000 781,667,000 
Gold redemption fund_--..-.--------- 91,346,000} 88,907,000} 85,368,000} 84,715,000) 85,768,000) 84,013,000] 82,421,000) 80,821,000|| 19,472,000 
Teted geld SEITE. .ccocccoccescee 2,112,106,000|2,101,317,000/2,102,557 ,000|2,094,070,000/2,092 694,000) 2,090 ,274,000/2,078,988 ,000/2,078,505,000/ |1,717,022,000 
Legal tender notes, silver, &c......-.-- 67,540,000 67,070,000 67,594,000 67,828,000} 60,960,000} 55,945,000) 54,636, ,758,000 58,435,000 
scm dimainepebaris 2,179,646,000/2,168,387,000/2,170,151 ,000/2,161,898,000/2,153,654,000|2,146,219,000/2,133,624,000/2,134,263,000) |1,775,457,000 
Bills discounted: 
Secured by Govt. war obligations_---_|1,357,650,000/1,498,298,000) 1,346,746 ,000/1 484,847 ,000/1,545,274,000) 1 400,371,000) 1,299,524,000) 1,483,849,000 305 664,000 
Os arte Eo a 243,478,000| 263,735,000) 254,412,000} 273,229,000) 284,590,000] 302,567,000) 306,778,000} 365,614,000 301,114,000 
Bills bought in open market........-- 281,293,000] 284,539,000) 273,607,000) 277,896,000) 290,269,000} 303,673,000} 340,765,000} 366,594,000!) 289,805,000 
Total bilis on hand.........-...-.- 1,882 ,421,000/2,046 572,000) 1,874,765,000/ 2,035,972 ,000|2,120,133,000/2,006 611,000) 1,947 ,067,000/2,216,057,000|| 896,583,000 
U. 8. Govt. long-term securities._....- 28,252,000 28,571,000 28,571,000 28,821,000} 29,824,000 28,869,000 ,850,000 29,189,000 57,561,000 
U. 8. Govt. short-term securities_-.--_- 266,532,000} 147,398,000] 271,173,000] 175,809,000) 125,063,000) 282,677,000) 325,073,000} 111,477,000 75,071,000 
All other earning assets_.......------ 4,000 4,000 ,000 13,000 13, 13, : 27, 3,805,000 
Total earning assets..........----.- 2,177,209,000|2,222,545,000|2,174,513,000/2,240,615,000/2,275,033,000/2,318,170,000/2,301,006,000|2,356,750,000/|1,033,020,000 
i ee eae 8,648,000 8,108,000 8,083 ,000 SEB DOG cceccwccce] ascdeccese] sengnucunnl eeceuensual. cendioawes 
Uncollected items and other deductions 
from gross deposits..........------- 691,454,000} 716,588,000] 808,046,000} 705,910,000) 823,079,000) 759,608,000} 826,831,000) 719,591,000)| 366,450,000 
5% redemp. fund agst. F. R. bank notes 6,767,000 6,752, 6,531,000 ,452, 6,265,000 988, 5,880,000 5,506,000 537,000 
All other resources..............---- 11,631,000 10,278,000 17,172,000 18,473,000} 30,337,000] 22,005,000) 20,793,000 18,824,000 559,000 
Total resources....------- yn eee 5,075,355,000|5,132,658,000|5,184,496,000/5,141 ,431,000|5,288,368,000] 5,251,990,000]5,288,134,000]5,234,934,000||3,176,023,000 
Gold reserve against net deposit liab.- 53.7% 53.6% 53.4% 53.1% 53.4% 53.1% 53.0% 52.5% 71.0%, 
Gold res. agst. F. R. notes in aa 52.9% 52.7% 52.6% 52.5% 52.8% 52.2% 52.0% 51.7% 17.4% 
Ratio of gold reserves to net de t an 
F. R. note liabilities combined - - ---- 53.0% 52.9% 52.8% 52.4% 52.6% 52.9% 52.6% 51.9% 74.5% 
Ratio of total reserves to net deposit and 
F. R. note liabilities combined - - - - -- 53.0% 52.3% 52.8% 51.8% 51.2% 50.6% 50.6% 49.9% 65.2% 
Ratio of gold reserves to F. RK. notes in 
circulation after setting aside 35% t 
against net deposit Mabilities_.---- 65.2% 64.1% 64.1% 62.1% 60.7% 59.7% 59.7% SRO “saceticsen 
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Jin. 31 1919 


Jan. 24 1919. 


Jar. 17 1919. 


Jin. 10 1919 


Jan. 3 1919. 


Dec. 20 1918 


Dec. 13 1918 


Feb. 1 1918. 





LIABILITIES. 
Capital paid in 
Surplus 
Government dep sits 
Due to me ners, reserve account 
Deferrei availability items 
Other dep psits, incl. 


Total gross dep sits 
F R. notes in actual circulation 


F. R. bank n >tes in circulation—net liab 


All other liabilities 
Total lMeahilities 


tor. Govt. eredits. 


$ 
80,820,000 
22,733,009 
146,331,000 
1,624,415.009 
511,899,009 
113,429,000 


3 
80.510 ,000 
22.738 ,009 
49,379,099 

1,695,263 ,09) 
534,012,009 
128,186,009 


$ 
80,812,090 
22.73%,000 
37,291,000 
-649.729.000 
495.354 .000 
114,874.000 


3 
80,792,000 
22.733,000 
91.321,000 

1,602,901 ,000 
569.055 .000 
118,581,000 


1,587 .318,000 
554,823 ,000 
106,992,000 


$ 
80,585,000 
1,134,000 
38,693 .000 
1,642 444,000 
588.755,000 
106,639,000 


3 
80.492 .000 
1.134.000 
161.614,000 
1,567 927.000 
556.764 000) 
106,012,000 


51,769,000 





)}2,.395.124,000 
2.456.558.9099 
126,819,009 
39.619,090) 


2,405,831 ,G09); 
2,512,973,09),; 
124,997 09% 
35,447 099 


599,631,009 
123.456,000 


-238,248,00) 


35,436.00 


2,381,858 ,000 
2.643,605,000 
120,267,000 
34,103,000 


2.312,500,000 
2,685 244,000 
117,122,000 
55,309,000 


2,376,581 000 
2,663.701.000 
111,909,000 
54,224,000 


2,392 317,000 
2,604 530,000 

102,202,000 
000 


. . 


1,854,486 ,000 
1,236,101 000 


3,682,000 





5.132. 65%.09N5 


184.496.9902 


-141.431.91) 


5,288,363 ,000! 


5.251.999.0900 


5.288. 134,000 


5.234.934.0009 


3,176,623 ,000 





~Diststoulln by Mauurites— 


15 days bills bought in open market - - 


15 days bills Hseounte! 


15 days U 8. Govt. short-term secs- 


15 days municip ial warrants 


30 days bills bought in open market -- 


30 lays bills diseountel 
30 days U.S. Govt 
30 days municip il wirrants --- 


60 Jays bills bought in open market. - 


-§0 days bills diseounte! 


60 days U.S. G vt. sh ort-term secs_ . 


60 days municip i warrants 


90 Jays bills bought in open market-- 


90 laya bills lise intel 


90 tays U.S. G vt. short-term secs_ 
90 days municipal wirrants -..--.-- 
Over 99 tays bills bought in open market 


Over 90 days bills tise »unted 


Over 99 days U.S.G vt sh ort-term secs 


Over 90 days municipal warrants 
Federal Reserve Notes— 

Issue | to the banks 

Held by banks 


In circulation 
Pi 


ed. Res. Notes (Aqgenis Accou u3s)— 


Receive from the Comptr oller 
Returne1 to the Comptroller 


Amount chargeable to agent 
In hands ot agent 


Issue to Feteral Reserve banks-.-- 


How Secured— 
By golt coin ani certificates 
By lawful money 
By eligible paper 
Golt retempti»n fund 
With Federal Reserve Board 


sh ort-term secs - 


1,219,6)1,00 
61,545,000 
132,845,009 


77.373.009 
74.934.000 


93,112,000 


3 
1,368,754,000 
53 030,000 
8,523,000 


193,206,000 


3 
1283 ,297 ,009 
55,743,009 
146,815,000 


92,171,C00 
63,689 ,0CO 


29,955.00 


$ 
$4.452.000 | 
1414,20%,000/ 


194,198,000 


49 207.000 


103, py 099 


184.717.0090 
41,149,099) 
15.099 
1.000 
24,925,000 


132,671.099 
3.09) 


103.353.000 


175,933,000 
51,053,000 
15.000 


4,000 
27,353,000 





.741,099 
,03C 009 


53,434 cov 
16,000 


123,287,009 


68,381,099! 


161,024.000 
10.568 ,000 


33.624.000) 
65,416,000 ' 
2.643.000 
3.000 
27.$11,000/ 
104,680,000 


3 
1,402 ,827,000 
-000 
10,000 





1,254,392 ,000 
176,436,000 


271,754,000 
627 ,000 
10,000 


113,506,000 
1,027,000 


26 ,937 ,000 
103,324,000 





2,.703,429,099 
252,691,099 


2.730.916 ,000 
264.360.000 


2,770,301 ,009 
257 328,009 


2.844,516,009 


253,835,009 


2,866 .047 000 
218,442,000 


2,855 604,000 
170,360,000 


1,185,006 000 
218,069,000 
3,000 


170,107,000 
1,134.000 
10,000 


436,395,000 


24,410,000 
97,221,000 
3.000 


2,815.450.000 
151,749,000 


1,453 746,000 
12,048,000 
9,000 


143,767,000 
10,227,000 
1,000 


461,343,000 
1,409,000 
14,000 


132,992,000 
899,000 


2,764,699 000 
160,119,000 


1,367 858,000 
131,757,000 





2,459,729,090}: 


3,947 ,039,0 99 
$24,235,00) 


3.948, 640.000 
801.809 ,000 


2.512,973,000 


2,590,681 .000 


2.647 .605,000 


2.685,244,000 


2,663,701 ,000 


2,604,580.000 


1,236,101 ,000 











3,938,24C6,099 
775,134,099 


3,932,090.00) 
752,544.00 


3.913,960,000 
737 223,000 


3,865 020,000 
724,491,000 


3,813,200,000 
710,225,000 


3.751,800,000 
693 652,000 


1,883,320,000 
268 362,000 





3.142.795.0909 
439.375,099 


3.146.831 .000 
415,915,000 


3,1463,104,000 
392,895 009 


3.179.456, 000 
334,949,009 


3.176.737 000 
310,690,000 


3,140,529 ,000 
284,925,000 


3,102.975,00% 
287 525,000) 


3,088,148 ,000 
323,449,000 


1,614,958 ,000 
247,100,000 





a 793 429,09) 


2.730,916.000 


2,.779,301 00% 


2.844.516.0090 


2,866 047 .000)2 


-855 604,000 








1,459.099,000 
$9,142.99) 
932,651.00) 


241,527,000 


1,475,724,000 
77.19%3.000 
936.472.000 


249,707,000 


1,481.195,099 
80 598 007 
958.809.0660 





~ 254,654,000 


1,606 .271.090 
$2 .599.099 
990.999 ,000 


246,315,000 


1,604 664,000 
84 632.000 
930,436 .000 


246,327,000 


1,567 .295 ,000 
81,951,000 
960,031,000 


2,815.450,000 


2.764.699.0000 


1,367,858 ,000 





246,327,000 


1,621.222,000 
79.974 000 
868 .827 000 


250,327,000 


1,596,928 ,000 
74.376,000 
843,063,000 


269,862,000 





Eligible paper delivered to F. R. Agent 


2.793,429,09) 


2.730,916.000 








1,823.435.99) 


2,770,301 000 


2.844.516 000 


2,866,047 000 


2,855,244 ,000 


2.815,450,000 


2.764.699 ,000 








1,978.084.000 











1,813 ,994.099 


1,993 494.999 








2,069,228 ,000 





1,956 .357 000 





1.913,404,000 


2.176,410,000 








1.367.858 000 


628,792,000 





@ Net amvuunt due to other Federal Reserve banks. 


WEEKLY STATEMENT OF RESOUR 


6 This item taclu:ies foreign Government credits. 


t Revised figures 


CES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JAN. 31 1919 





Two ciphers (00) omtted. 


Boston. 


New York.| Phtla 


Cleveland. 


Richm'nd.| Atlanta 


Chicago. 


St. Louts. 


| Kan.Ctty. 


Dallas 





RESOURCES 
Gold coin and certificates 
Gold Settiement Fund, F. R. B’d 
Gold with foreign agencies 


Total gold held by banks 
Gold with Fed Reserve Agents__ 
Gold redemption fund 


$ 
3,635.0 
45,239.0 
493.0 


$ 

2556.0 
47,627.90) 

498.0) 


$ 
14,203,0 
65,83%.0) 

524.0 


3 
8.126.0 
11,759.0 


2,232.0 
16.848.0 
0 175.0 


3 
22,464,0 
89,716,0 

816.0) 


3 
4,292.0 
37,950,0 


$ 

203.0 
35, 159.0 

291,0 


s 
5,872.0 
3,740.0) 


204,0 





49.332,0 
§2,229.0 
8,999.0 


4%.291,0) 
78.632,.0 
7,990.0 


80,560.0 
140.744, 
1,553.0) 


20,051,0 
41,187.90 
4 075.0) 


19. 
5A. 
3, 


204, 
284, 
196. 
938 


0 
0 
0 


112.996.0 
394.032,0 
24,.659.0 


42.475.0 > 
64,267 ,0) 
3,186,0 


35.653.0 
51.239.0 
3,504.0) 


9,816.0 
22.206.0 
2,179.0 





Total gold reserves 
Legal tender notes, silver, &c__- 


Total reserves 
Bills discounted: Secured by Gov- 
ernment war obligations... — 
All other 
Bilis bought in open market____ 


Total bills on hand 
U.8 Gov't long-term securities. 
U 8 Gov't short-term securities 
All other earning assets 


119.461.0 
4,164.0 


5683,357,0 
52,939.0 


134,823.0 
429.0) 


222,857.0 
1,609,0) 


77 ,328,0 
223.0 


65.313.0 
867.0 


441 .678,0 
2,062.0 


109,928,0 
2,553.0 


90 .387,0 
330,0 


34.201.0 
1,767.0 


157 996.0 
420,0} 67,540,0 


2.112,106,0 





114,625,0 


118,032,0 
7,774.0 
19,781,0 


135,252.0 
156.352.0 


621,297.0 


591,242.0 
42,519.0 
83,727.0 


224,466.0 


87 .593.0 
8,036.0 
48.510.0 


66,180,0 


48.447.0 
22.759.0 
10,377,0 


77.551,0 
70, 034. 0 


443,740,0 


128,125.0 
25.749.0 
30.421,0 


112,486,0) 


44,445.0 
9,149.0 
8,298.0 


98,948,0 


19,211,0 
2,522,0 
23.552 ,0 


90.717.0 


24,907.0 
38 .629.0 
15,079.0 


35,968.0 


17,549.0 
32.799.0 
2.845.0 





145,637.0 
533.0 
9,416.0 


717.488.0 
1,394.0 
155.853.0 


144,189.0 
1,083.0 
12,060,0 


81.583.0 
529.0 
6.521.0 
4.9 


9),688,0 
1,234.0 
5.299.0 


184,286.0 
4,510.0 
17,612.0 


61,892.0 
1,153,0 


78.615,0 
8,868.0 


53 193.0 
3.971.0 


158,416,0 


51,663.0 
25,.425.0 
28,956 .0 
106 .044.0 
3.468.0 
22,619.0 


2,179,646,0 


1,357,650,0 
243 ,478,0 
281,293,0 


1,882 ,421,0 
28,252,0 
266 ,532.0 





Total earning assets 

Bank premises 

Uncollected ttems «nd other de- 
duetions from gross deposits _ 

6% Redemption fund against 
F R bank notes 

All other resources 


155,591.90 
800.0 


51,865,0 


335.0 
357.0 


874,733.90 
2,343.0 


155,188.0 


185,796.0 
590.0) 


78,4749 


525.0 
1,225.0 


1,835.0 
3.493.0 


55,.655.0 


533.0 
1,032.0 


97,221.0 
291.0 


59,519.0 


230.0 
1,382.0 


217.0 
36 873.0 


337.0 
455.0 


88.637,0)2 


06.498.0 
2,936.0 


78,038.0 


980.0 
1,065.0 


70,113.0 
540,0 


37 ,662,0 


325.0 
487.0 


15,872,0 


214,0 
132.0 


400.0 
49,901,0 


61.564.0 


22.619.0 


221.0 


313.0 
657.0 


132.131.0 
400.0 


49,788 ,0 


356.0 
1,026.0 


2,177.209,0 
8,648,0 


691,454,0 


6.767,0 
11.631,0 





Total resources. is 
LIABILITIES. 
Capital paid in 
Surplus _ 
Government “deposits. _ 
Due to members, reserve account 
Deferred availability ttems __ 
All other deposits, inctuding for- 
eign government credits 


Total gross deposits 
F.R notes ip actual circulation 
F. R bank notes ip circulation, 
SN a Re 
All other liabilities 


323 ,633.0 


6.778,0 
1,535.0 
9.431.0 
192.814.9 
39,176.0 


2,635.9 


-653,852,0/491,682,.0 
7.570,0 
1,394.0 
6.810.0 

99.1290 
63,512.0 


859.0 





3.389.0 








Total liabilities. . 


Bz AAA 9 


179,292.0 
209.921.0 


927 .652.0 
647 .913.0 


35,8990 
17.321.0 


10.317.0 
2,278.0 





439.018.0 


9.988.0 
1.776.0 
12,444,9 
139.443.0 
40.707.0 


194,491,0 
231,.153.0 


9,933.0 
2.667.0 


236,244.0 


192.710.0 


3.191,0 
775.0 
*376.9 
48,942,0 
20,.538.0 


4.069.0 
1.155.0 
2.925.0 
54.133.0 
30,979.0 


461.0 


88.591.0 
136.070.0 


69.615.0 
111,391.0 


4.759.0 
1,617.0 


6,452.0 
1,276.0 














1 452 259 V4 AQ 49 


429902 9 


734 944 VIM? T1949 


733.167 .0 


11.231.0 
3.316 0 
3.344 0 

235.575.0 

49.690.0 


292,017,0 
495 ,026.0 


17,299.0 
4.278,0 


221,613,0 
3,801.0 
80 
7,519.0 
61.529.0 
30,253,0 
675.0 


99.976.0 
109,367.0 


6,363.0 
1,305.0 


1.0 


170,038,0 


2,936.0 
726.0 
7,678.0 
49,858.0 
10,549,.0 


1,948,0 


70,043,0 
90,528.0 


4.746.0 
1,059.0 


110.147.0 
105,593.0 


12,260.0 
2,068.0 








FAV IAT AN 


21 813.9 





179 Aza 49 








121,342.0 
3.172,0 


1,199.0 
40 264.0 
12.457.0 


1,108.0 


55.028 0 
55,376.0 


5,888.0 
1,286.0 


274 939 7 1°71 347 9 


592.0 


342 117.0 


4,672.0 
1.224.0 
5.445.0 
89 .527.0 
29,843.0 


4,228.0 


5.075,355,0 


80.913,0 
22,738.0 
64.928.0 
1,693 .132,0 
472 ,042,0 


120,809,0 





129,043 0 
198 ,826.0 


6.277.0 
2,075.0 


2.350,.911.0 
2,450,729,0 


129.445.0 
40,619,0 








342 117.9 





5.075,355,0 





*Overdralt. 


STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS AT CLOSE OF BUSINESS JAN. 31 1919 





Two ctphers (00) omttted. 


Boston 


New York Prtia 


Cleveland 


Richmond| Atlanta, 


Chicago. 


St. Louts. 


Mtaneap. 


Kan.Ctly. 


Dallas 


Total. 





Federal Reserve notes: 
Received from Comptrolier. .. 
Returned to Comptroller... .. 


Chargeable to F R. Agent. 
In hands of F. R. Agent 


Issued toF R. Bank, less amt 
returned to F. R Agent for 
redemption 

Collat’l security for outst’g notes: 

Gold coin and etfs. on hand. __ 

Gold redemption fund 

Gold Set'm't Fund. F R B'd 

Eligible paper, min'm required 


a ee on a a a al 
Amount of eligible paper deliv- 
ered to F R Agent 
F. R. notes outstanding. ....... 
F. R. notes held by bank 


F.. R. notes in actual circulation. 


z 
253.120.0 
64.656.0 


% 
1,395.439.0 
374.399 0 


$ 
339.429.0 
77,361,0 





-|188,454,0 


25.999.0 


931, 171.0}: 
163.5990 


3 
325.849.0 
42.713.0 
)}283,127.0 
28.565.0 


3 
199.699.0 
29.897 .0 


$s 
290 .580.0 
49,.879.0 


BJ 
553.609.0 
69,.993.0 


$ 
163.780,0 
33,554.0 


s 
124.480.0 
21.200,0 


$ 
157.790.0 
31.183.0 


s 
101.960.0 
23.297.0 


3 
3.967 .080.0 
824,285,0 





159.791.0 
1s.235.0 


169.703.0 
54.745.0 


492.697 .0 
48.440.0 


130,226,.0 
8.815,0 


103.280,0 
11,459,0 


126,517.0 
13.620,0 


78 663.0) 23 
21,715.0 


3,.142,795,0 
439 ,.375,0 





162,564.0 


Ay 0 y. ‘0 
110.344.0 


767 ,671.0/2 


178,749.0 
12.239.0 
79.990.0 

596,692.0 


12,082.0 
65.559.0 
139,037.0 


254,562.0 


31,659.0 
14.094.0 
95.099,0 
113.818.0 


114.958,0 


2.5949) 
2.413.0 


141,466,0 


52.090 0 


87.360.0) 73.771.0 





162.554,0 


767.671 .0/217,659,.0 


254.5%2.0 


141 .466.0/114.958.0 





145.637.0 
162,.594.0 
12,999.0 





149.595.9 





717.489.0/ 143,199.90 
747 .671,0/217,699.0 
119.758,0| 7,748.0 


— - = 





447 91% 9999 991 9 





138.692.0 
254.592.9 
23.499.0 


2a1 914529 





36.270,0}2 


444,167.0 


122,411,0 


57, 144, 0 


91,830,0 


13,052,0 

2,122.0 
43,.000,0 
33,656.0 


112,897,0 


2,870.0 
48,360.0 
61,667,0 


56,948 0 


12.581.0 
2,941.0 
6,684.9 

34,742,0 


217,277.0 


2,000.0 
11.432,0 
111,921.0 
91.724.0 


2.703,420,0 


240.527.0 
80.142,0 
932.661,0 
1,450,090,0 





121,411.0 


91,830,0 


112,897,0 


56.948.0 


217,.277.0 


2.703,420,0 





87.599.0 
141.496.0 
5.395.0 


76,857 .0 
114,958.90 
3,557.0 











43.599.0 
91.839.0 
1,302.0 


78 615.0 
112,897.0 
7.3040 





53.193.0 
56.948,0 
1,572.0 











2? VFL Veet ane 





a Se 





‘* 98 


94,677.0 
217,277.90 
18,451,0 


So 


» he OMe 


1,823,485.0 
2,703 .420,0 
252,691.0 


9 459 799.9 





n 
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Statement of New York City Clearing House Banks and Trust Companies.—The following detailed statement 
ghows the condition of the New York City Clearing House members for the week ending Feb. 1. The figures for the sep- 
arate banks are the averages of the daily results. In the case of totals, actual figures at end of the week are also given. 


NEW YORK WEEKLY CLEARING HOUSE RETURN. 
























































































































































CLEARING HOUSE | Nat Nationa Additional) 
MEMBERS. Capttal. Profits. Loans, Bank Reserve Depostts Nattonat 
Discounts, Legai and wth with Net Net Bank 
Week ending Nat. Banks Dec. 31)}| Imoestments, Gold. Tenders. Stloer. Federal Legal Legal Demand Time Ctreula- 
Feb. 1 191%. State Banks Nov. Il &c. Reserve Depost- Depostis. Depostis. tion. 
Trust Co’s Nov. I Notes tartes. 
Members of Federal Average. Average. | Average. | Average. | Average Average. Average Average Average. 

Reserve Bank. z $ . 3 3 3 $ $ 
Bank of N Y, N BA- 2,000,000} 5,617,200 48,009,009 23,000 62,000 106,099 277,000} 5,297,000 33,009,000) 1,784,000 788,000 
Bank of Manhat Co. 2.590.000) 7,.165,700| 62,978,090} 301,006) 254,C00) 451,090) 1,021,000) 5,717,000 SE ATA DOM . ccsincsinsh cihaniita 
Merchants’ Nat Bank 2,000,000} 2.731.300 29,139,009 79,000 70,000 181,000 145,000} 3,081,000 22,031,000 293,000] 1,829,000 
Mech & Metals Nat 6,000,000} 11,301.600| 154,422,000) 7,437,000 150,000 405,090} 1,954,000) 22,964,000 144,754,000} 2,757,000) 3,773,000 
Bank of America___- 1,590,000] 6.859.700} 32,734,000} 248,000 171,060} 320,000} 405,000) 4,980,000 , BM fe Pes pariee 
National City Bank | 25.000.000| 51,412,500} 599,420,000) 8,340,009) 3,015,000 966, 2,352, 103,540, 587,157,000) 26,987,000) 1,445,000 
Chemical Nat Bank 3.009.000] 9,437,300 88,338,000 157,009 226,000 378,000 603, 9,513, 69,248,000) 5,349,000 448, 
Atlantic Nat Bank - 1.099.000 900.000 15,351,090 85,090 64,009 209,090 84.000} 1,970,000 13,827 ,000 523 ,000 146,000 
Nat Butch & Drovers 399,000 98,300 3,174,090 10,009 64,000) 22,000 8,000 505,000 2,948,000}  ....._. 298 000 
Amer Exch Nat Bank 5.0 .0.990| 5.689.40 110,558,009 559,000 210,000 411,000} 1,754,000] 12,970,000 94,888,000} 5,481,000} 4,951,000 
Nat Bank of Comm... | 25,009,000} 24,697,800] 392,667,090 39,090 347 ,000 703,000] 1,290,000} 36,918,000 282,759,000} 4,556,000) __..... 2 
Pacific Bank___-... fe 599,000} 1,097,500 15,107 ,090 55,000 176,000 230,000 618,000} 1,837,000 14,484,000 2 . Sea 
Chath & Phenix Nat. 3.500,000| 2,573,000 95,791,000) 489,000} 445,000) 1,552,000] 2,419,000} 12,710,000 87,885,000} 8,568,000] 2,210.000 
Hanover Nat Bank... 3,009,000] 17.112,.700] 135,957,000} 4,241,000 160,009 498, 773,000) 17,684,000) hue. ae J 
Citizens’ Nat Bank_. 2.559,009| 3,098,000 37,913,090 96.009 33,000} 371.000 414,000) 4,901.CCO 33,873,000 206,000; 992,000 
Metropolitan Bank _. 2.0979,000} 2,316.800 61,413,090) 551,000) 142,000 437 ,000 865,000} 3,118,00C 24,239,000 ee a 
Corn Exchange Bank 3.509.000) 8.548.600] 115,869,000 126,000 130,000} 2,078,000} 3,786,000) 15,176,000 122,252.000} 1,567,000} _....-.. 
imp & Traders Nat_- 1.509.009} 7,980,700 36,927 ,009 39,0CC 374,000 58, 150,000} 3,241,000 25,229,000} ........ 51,000 
Nationa! Park Bank. 5,009,000] 18,698,900} 194,088,000 61,000 656 ,000 342,000 98C 000} 20,306,000 156,083,000} 2,669,000) 4,975,000 
East River Nat Bank | 41,999,999, d609,100 4,962,009 3,000 142,000 16.000 a 692,000; 4,437 ,0CO 256 ,000 50.000 
Second Nat Bank __. 1.009.000; 4,050.000 19,886,000 120 009 25,000 325,009 411,000} 2,378,000) 16,289,000}  .......- 642,000 
First National Bank. | 10.000,000| 30,504.000| 273,473,090 19.099 267 ,090 2 421,000) 20,870,000 159,116,000} 1,665,000) 8,417,000 
Irving National Bank 4.590.000] 5,811,200} 112,015,099) 1,054,009 287.090) 1,821 976,000} 15,892,000 115,185,C00 49.000}; 998,000 
N Y County National 1.090.000 427.300 10,653,090 53,C00) 40,000 393.000} 1,505, 10,632 ,000 416,000 199,000 
Continental Bank . 1,009,000 664.000 7,176,000 18, 16,000 14,009 111,000 fF eee Cees 
Chase Nationa! Bank | 10,000,000} 15,000,900} 347,671,009) 2,598.099} 3,688.006) 1,340,000 219,000] 34,516,000} 275,174,000) 10,127,000} 1,100,000 
Fifth Avenue Bank - 200,000} 2,223,700 19.896 ,099 090 168 ,000 38 ,00C 467 ,000 ° d ED ERE. dcucesecl dacuane 
Commercta! Exch'ge 200,000 871,100 6,769,009 52.000 59,000 86,000 89.090 F GeEEGEE  wcdéccucel atu ak: 
Commonwealth Bank 490,000 753,900 7,094,000 42,099 26,000 57.000) 238,000 907 ,000) fF Ses seer ae 
Lincotn National Bk 1,000,000, 1,992,200 14,933,009 125,090 166,009 144.000 786,000, 1,955,000 TAS Bee énvecess 210,000 
Garfield Nat Bank_. 1,090,000} 1,317,500 12,559,090) 2,090 5.090, 121,000 64,000} 1,712,000 11,105,000 37.000} 396,000 
Fifth National Bank - 259,000 393,000 6,649,090; 36,0990 21,090, 130,090 174,000 d 6,473 458,000) 248,000 
Seaboard Nat Bank__ 1.009.000} 3.602.800 47 481,000 339,090 138,000 96,090 392,000} 5,809, 41,197,000 240.000 70,000 
Liberty Nat Bank __. 3.009,000} 4,446,900} 79,594,090 of eee 14,000 442,090} 8,921,000 63 .389.000) 1,747.000| 795,000 : 
Coal & tron National 1.000.000} 1,044,100 14,126,000 090 42,000 130.000 547,000) 1,879, .090 090 398.000} 413,000 
Union Exchange Nat 1.009.000] 1,219,800 13.837 ,090 17,000 34,090 207 ,000 158,000} 1.837, 13.861 ,000 461.000} 397,000 
Brooktyo Trust Co_. 1,500,000' 2,518,300 37,448,000 79,009 18 ,090 100,000 397,000} 2.955, 26,520, 4,337,000) ...-.... 
Bankers Trust Co___ |c15.000,000 c16,617.800) 284,739,090 70.0% 132.090 58,000 615,000} 31,741,000 232,494,000} 10,258,000] __._. Stes 
U S&S Mtge & Trust Co} 2.000,000, 4.628,600 64,016.090 26,090 34,090 194,000 313,000 -705 ,000 51,883,000; 7,000) ........ 
Guaranty Trust Co__ | 25.000,000| 27,428.900) 494,375,099) 1,877,090 68 099 278,000] 2,166, 566 ,090) 370,140.000) 20,735,000) _______. 
Fidelity Trust Co__- 1.000,000| 1,283,200 10,652,099 90.099 35,000 35,009 157,000 172, 8,335,090 506,000) _....2 Le 
Cotumbta Trust Co_- 5.000.000} 6.850.500 86,549,090 20.090 41,099 167 ,099 645,090) 6.628.000) _.___._. 
People: Trust Co___- 1,000,000} 1,306,400 28,085,090 44,090 69,009} 237,090 
New York Trust Co. 3.000,000| 10,769.900| 108,833,099 44,099 7,099 5, 

Franklin Trust Co__. 1,000,000} 1,170,100) ° , 64,099) 31,009 128, 
Lincotn Trust Co___. 1,009,000 614.300 21 899.000 12,01 10,900 39 000) 
Metropolitan Trust _ _ 2.009.000} 4.383.200} 47,081,090 75,00 35,000 37,009 
Nassau Nat. Br’klyn 1,900,000 1.200.900) 15,285,090 12,07) 63,000 89.000) 
Irving Trust Co____. 1.500.000} 1.142.000 40,204,090 101,01) 94.090} 612,099 
Loan &Trust 5,000,000) 12.009.800| 133,737,000) 3.746,000 12,000 5,000) 

Average for week__ |197 .409,099/354,107 ,400}4,629,571 ,009|33,917,000 12,522,000, 17.477 000 34,256 ,000|534.760,000) __._.._. 3,785,402 ,000) 139,119 ,000/}36.041 000 
Totals. actual conditijon Feb. 1)........--. 4.618.682 ,099'33.912,009 12,463 099) 17.542.000 31,258 .099/558.159.000) ...____- 3.747 013.019) 142,468 .000/35 972.000 
Totals, actual eonditijon Jan. 25)-..-.....- 4.628.812.000 33,960.000 12,652,000 17.192.000/34,807 ,000|545,414.000) ..._...- 3.793.421 ,000) 135. 160 .000/| 36,020,000 
Totals, actual conditijon Jin. 18)/......--.. 4.661 258.000) 33.8456 .000) 12.771 000) 18.617 000/36 692 .000/ 568,624,000) ..2. 22. 3.838.392 000] 143.618 .000/26 040.000 
Totals, actual conditijon Jan. I1}-.--...-.- 14,618,934 ,000, 34.157 .000) 14,445,000 20,190,000|42 665.000, 559,924,000) ........ 3,833 775.000) 141,201 35.942 .000 

eI ——————qI{U_ ————_—_—I —————————_—__q_x__——_—_—_—__=__— —==—_—___UO See 

State Banks. Not Memibers of Fede\ral Reserve Ba nk. 
| epee 590.9000 1.476.800} 16,351.099| ~ 589,090 93,000 148,090} 1,442,000} 1,227,000) _......- 16,744.00)  sccanensl acceck pee 
Bowery ____........ 250.000 816.600 5,581,090 293,09 47,090 14,090) 307 .000 318,000 55,000 5.301.000) 5.000} _.... - ‘ 
N Y Produce Exch__ 1.000.000} 1,206,500} 22,334,099) 797,099) 532,000) 497,099) 542,090} 1,922,000 46.000 yt OY er tee Biren io 
“ie Rae 2,000,000 548,300 38,672,000, 1,594,000} 1,005,000 754.000 754,006} 3,018,000) 303,000 38,641,600 OEE codecs v 

Totals, avge for wk 3.750.000) 4,048,200 82,938,000} 3,183. 1,677,009) 1,413,000) 3,045.000| 6.495.000 404.000 84,591,000 ares 
Totals, actual conditijon Feb. 1,..--.-...- 85.11 °,000' 3.185.000) 1.486.000) 1.31 ,000) 3.195.000] 7.148.000 891.000 87 251,000 7 se 
Totals, actual conditijon Jan. 25)---.---. acaned 82.737,000, 3.169.000) 1.446.000, 1,348,000) 3.049.000) 5,919,000 237.000 84.710,000 7 aaa pe 
Totals. actual conditijon J n. t8}...-22222. 81.766.000] 3.119.000] 1.516.000) 1.436.000) 3.036.000] 7.232.000} = 866.000 84 360.000 A... ee + 
Totals, actual condit! jon Jan. 11).....--.--. 80.168.000| 3,039,000} 1,460,000} 1.362.000} 2.973.000} 7,125.000) 1,217,000 82,445.000 GRAB. sanconse 

Trust Companies. Not Memihers of Pede\ral Reserve Ba nk 
Title Guar & Trust__ 5.000.000) 11.947.900 38 649.009 97.009 116,000 138.009} 568,099) 2,477,000 602 ,060) 23.207 .00 8640088) - <3 5 
Lawyers Title & Tr_. 4.000.000} 5,236,200 23 .659,000 196 000) 162,000 72,000 465,000} 1,417,000 194,000 15,020,000 SPR SO nese 

Totals, avge for wk 9.000.000} 17,184,100 62,308,000 293,000 278,000 210,000; 1,033,000; 3,894,000 796.000 38,223,090} 1,149,000) __.....- 
Totals, actual conditi|on Feb. Ij... .-- 63.099,0% 291.090 282.0 179,090) 901.000 4,079,000) 1,089,000 38. 79R 00 Fg? eet 
Totals, actual conditijon Jan. 25)--.---.-.---- 62.155,000 3,000 277.000 222.000 857.000) 4.377.000 435.000 38.66F.000| 1,097,000} ........ 
Totals, actual conditijon Jan. i8)/..22.22.. 62.021 .000 300.000 286.000 235.1") 934.000) 4,102,000 912.000 37 O81 HOO) 6LLIs4 HON, LoL a 
Totals, actual conditijon Jan. Ilj...-...... 61,225,000 304 .000 280.000 231.000 991,000} 3.800.000 1.753.000 36.079.000} 1.084.000) ....22 2. 
Grand aggregate avge |210,150,000}375,33),700/4.774,817 ,999| 37,393 099] 14.477 019) 19, 109 ,099)/ 38,334 ,009/ 545,149,090] 1.200.000 23,908 216,090) 140,322 000) 36,041 000 
Cees ee ee Be —19,010,000 —5,006| —235,000| —678 000) -2,005,000) + 7.395.000) —518,000. —18,410,000 +71,.000| +4+66,000 
Grand ag’gate, actual! condition 'Feb. 1... /4,766,899,090/37 389,009) 14,231.09) 19,034,099 35,264 00) 549,286 000) 1,980,000) b3 873,062,090) 143 986 000/35 972 | 
FL eee See —6,805,009| —43,009) —144,009! + 277,000; -3.449,000) + 13676000) + 1208000, —43.7325.000) +7.665,000) —48.000 
Grand ag’gate, actual! condition |Jan. 25.-.|4.773,704.000 37 432,000) 14.375.000' 15,762,000 38,713,000/555.710,000 672,000| 3.916.797 .000| 126.321 .000/ 36,020,000 
Grand ag’gate, actual! condition |Jan. 18... |4.805.045.000)37 .275 090) 14.573.000) 20.288 000/40 662.000) 579.958 000) 1.778.000) 3 960.73" 000) 144.860 0100) 3h 040 000 
Grand ag'gate, actual| condition |Jan. 11... 4.760.327 000) 37 500.000 16.185.000 21.783 .000) 46.629 ,.000/570.849.000) 2.970.000) 3,952,299 000 142.348 000/35 .942 .000. 
Grand ag’gate. actual’ condition ‘Jan. 4....'4,775,.863,000'38.076,000 16,728,000 22.964 000 45,599,000'575,549,000! 4,033,000' 3.970.567 ,.000' 139.776 .000'35,947 ,000 








a U. 8. deposits deducted, $236,486,000. bU. 8. deposits deducted, $337,.607,000. c As of Jan. 7 1919. d Asof Jun. 11 1919. 


STATEMENTS OF RESERVE POSITION, 














Averages. Actual Pigures. 
Cash Reserve a Inc. or Dec. Cash Reserve b Inc or Dee, 
Reserve tn Total Reserve Surplus from Reserve in Total Reserve Surplus from 

in Vault. |Depostiartes| Reserve, Requtred, Reserve PrevtousWeek| tn Vault, |Depostiartes| Reserve. Requtred Reserve Prevtous W eek 

Members Federal $ t 3 $ % a t $ 3 $ < s 
Reserve Bank - a 534,760 ,090/ 534,760,000 496 275,830) 38,484,170) + 10.095,440 b 558 .159 ,000/ 558,159 ,000}491 391,730) 66.767 270) + 18.552 .800 
State banks----- 9,318,090) 6,495,000] 15,813,090) 15,226,380 586.620 +78,760| 9,095,000) 7,148,000) 16,243,000) 15,705,180 537 .820) + 854.620 
Trust companies* 1.814.000) 3.894.000) 5;708.000| 5,733,450) def25.450 —150,000} 1,653,000} 4,079,000) 5,732,000) 5,819,700) def87,.700 —323 .800 









































Total Fed. 1_ | 11.132,099/545,149,009 556,281 .099'517.235.460, 239.045.3240) + 10,024,200 10,748 090/549 326 000! 580.134 C09) 512,916,410) 67,217,296! + 19,083,420 
Total Jin. 25_| 10,888,000, 537.754.000 548,642,000 519.620.860 29,021.140 —21,238,310, 10,671,000 555,710,000 566.381 ,000 518,247,230 48,133.770,— 18,504,780 
Total Jin. L8_ | 10.825 090) 562,.994.000)574,819 (100/523 559.550 50.259 450] —7.757 340] 10.862.000)579.958 000/590,.820 ,000/524.181.450] 66.638 5501 +5.025.280 
Total Jan. 11. !' 11.089.000/566.798 .0001577 .887 ,000'519.870,210' 58,016,790 +998 680! 10,640,000 570,849 ,000'581 489 .000'522 878,730! 58,610,270 — 2,927 859 








* Not members of Federal Reserve Rank. 

@ This Is the reserve required on net demand deposits tn the case of State banks and trust companies, but Ip the case of members of the Federal Reserve Banks 
includes also amount of reserve required on net time deposits. which was as follows: Feb. 1, $4.173.570; Jan. 25, $4,170,570; Jan. 18, $4,229.460; Jan. 11. $4,252.90. 

b This ts the reserve required on net demand deposits in the ease of State vanks and trust companies, Dut in the case of merahers of tne Federal Reserve Kank include 
also amount of reserve rejuired on net time deposits. which was a8 follows Feb 1, $t, 289.040: Jan. 25, $4,054,800; Jan. 18, $4,308,540; Jan. 11, $4,236,030. 

c Amount of cash In vault) which t« ano longer counted a4 reserve for members of the Federal Reserve Bank, was as follows: 
Feb. 1, $98.172.000: Jan. 25, $101,339,000; Jan. 18, $107,229,000; Jan. 11, $113,321.000. 

¢@ Amounts of cash invauits which ts a0 loager counted a+ reserve for members of the Federal Reserve Bank, was a® follow®: 
Feb. 1, $95,175,000; Jan. 25, $98,611,000; Jan. 18, $101,936,000; Jan. 11, $111,457,000. 
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The State Banking Department reports weekly figures 


showing the condition of 


tate banks and trust companies 


in New York City not in the Clearing House, as follows: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 


(Figures Furntshed by State Banking es an 
oi, 


Speci 
Currency and bank notes 


Deposits with the F. R. Bank of New York 


Total deposits 


*s, eliminating amounts due from reserve de- 


Differences from 


week. 
$64,300 
2,100 
210,700 
2,135,600 
- 11,860,500 


positaries and from other banks and trust com- 

paniesin N. Y. City, exchanges and U.S. deposits 722,013,800 
Reserve on deposits 126 ,367 ,900 

Percentage of reserve, 19.5%. 


1,418,500 
6,351,200 
RESERVE. 


——-State Banks 
Cash in vaults $16,287,700 12.10% 
Deposits in banks and trust cos.... 11,138,800 8.28% 30.962,500 6.04% 


$27,426,500 20.38% $98,941,400 19.30% 

The averages of the New York yf Clearing House banks 
and trust companies combined with those for the State banks 
and trust companies in Greater New York City outside of 
the Clearing House, are as follows: 


COMBINED RESULTS OF BANKS 
GREATER NEW YORK. 


—Trust Comapntes— 
$67,978,900 13.26% 





AND TRUST COMPANIES IN 
(Two ciphers omttted.) 





Loans 
and 
Investments 


Total 
Cash in 
Vault. 


Reserve tn 
Demand Depost- 
Depostis. tartes 





any 


$ 
161,405,3 
155,019,9 
162,821,8/580 
66 ,005,7 
155,117,7 


$ $ 
5,373,198 ,8|4,537 ,675,4 
5,413,086,8 
5,386,267 ,9 
5,457,805,1 
400 


© 
BESEEE 


asesnese 
Rok dwuSD 
_— - 


gees 


Ow 
== 


93 ,695 
96,364, 
68,390,9| 101,977 ,4|170,368,3 
68 ,436,0| 99,357,3)/167,793,3 
67 ,343,1| 97,395,8|164,738,9 
65,359,1| 97,127,9| 162,487 ,0|600,970,4 
64,674,0' 94,640,6 159,314,6'587,250,3 


* Included with “‘Legal Tenders” are national bank notes and Fed. Reserve notes 
held by State banks and trust cos., but not those held by Fed. Reserve members. 

In addition to the returns of “‘State banks and trust com- 
cage in New York City not in the Clearing House,’”’ furnished 

y the State Banking Department, the Department also 
presents a statement covering all the institutions of this 
class in the City of New York. 

For definitions and rules under which the various items 
are made up, see “Chronicle,” V. 98, p. 1661. 

The provisions of the law governing the reserve require- 
ments of State banking institutions as amended May 22 
1917 were published in the ‘‘Chronicle’’ May 19 1917 (V. 
104, p. 1975). The regulations relating to calculating the 
amount of deposits and what deductions are permitted in 
the computation of the reserves were given in the “‘Chronicle’’ 
April 4 1914 (V. 98, p. 1045) 


as 
~] 
tS 

wm 00 





5,378 ,736,5 
5,416,960,5 
5,473 ,492,2 
5,495,539,4 
5,544,714,0 4,650,058 ,3 
5,525,768 ,3|4,630,229,8 
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STATE BANKS AND TRUST COMPANIES IN NEW YORK CITY. 





State Banks. 


Feb. 1 
1919. 


Trust Compantes. 
| prestows Srom 
previous x 


Week Ended Feb.1. 





Feb. 1 
1919. 





$ 
99,550,000 
169,723,000 
2,027,305,000) Inc. 
,500| " 13,100,300) Inc. 
579,300} 19,241.700/Dec. 


2,025,300) 200,579,400 Inc. 
3,153,700 2,018.299.500| Dec. 
1,457,600, ‘288,849,600 Inc. 

0'2%| 17'8% Inc. 


$s 

Capital as of Nov. 1. 24,100,000 
Surplus as of Nov. 1. 42,973,000 
Loans & investments} 549,795,500)\Inc. 
Spec 8,038,500) Dec. 
Currency & bk. notes 25,065,300) Dec. 
Deposits with the F. 

R. Bank of N. Y-.-. 








44,536,600/Inc. 
611,463,800/Inc. 
95,921,000 Inc. 
19.8% |Dec. 





P. C. reserve to dep. 





Boston Clearing House Banks.—We give below a sum- 
mary showing the totals for all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 





Feb. 1 
1919. 


Changes from 
previous week. 


Jan. 25 
1919. 


Jan.18 
1919. 





3 $ $ 
31,000} 4,736,000} 4,744,000 
2,083 ,000/523,677 ,000|525,145,000 
3 ,487 ,000/ 446,836,000) 444,630,000 
109,657 ,000/ 118,448,000 
12,596,000| 12,579,000 
17,197,000; 18,102,000 
69,255,000) 74,265,000 
000} 62,079,000} 63,612,000 


14,697,000! 16,164,000 


3 

Circulation. 4,767 ,000|Inc. 
Loans, dise’ts & investments -_|521,594,000) Dec. 
Individual deposits, incl.U .8.|443 349,000) Dec. 
107 ,203 ,000)| Dec. 
J ,000| Dec. 
16,300,000) Dec. 
67 ,673 000) Dec. 
61,112,000) Dec. 


14,077 ,000! Dec. 


Exchanges for Clear. House. 

Due from other banks 

Cash in bank &in F. R. Bank 

Reserve excess in bank and 
Federal Reserve Bank-.-.-.-. 

















Philadelphia Banks.—The Philadelphia Clearing House 
statement for the week ending Feb. 1, with comparative 
figures for the two weeks preceding, is as follows. Reserve 
requirements for members of the Federal Reserve system 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘“‘Cash in 
vaults’ is not a part of legal reserve. For trust companies 
not members of the Federal Reserve system the reserve 
required is 15% on demand deposits and includes ‘‘Reserve 
with legal depositaries’’ and ‘‘Cash in vaults.’ 





Week ending Feb. 1 1919. 


Members of Trust 
F.R.System)\ Cos. 


$29,475,0| $3,000,0 





Jan. 25 
1919. 


Jan. 18 
Two ciphers (00) omtited. 1919. 


Total. 
$32 ,475,0 





pi $32,475,0| $32,475,0 

Surplus and profits 

Loans, dise’ts & investm’ts 

Exchanges for Clear .House 

Due from banks 

148 ,631,0 

467 ,226,0| 
4,808,0' 

620 ,665,0 


230,0 
16,950,0 


posi 
U.S.deposits(not included) 
Res’ve with Fed.Res.Bank 
Res’ve with legal deposit’s 
Cash in vault* 
Total reserve & cash held-_ 


Excess res. & cash in vault 

















19,537,0! 17,820,0 





*Cash in vault is not counted as reserve for Federal Reserve bank members. 








Non-Member Banks and Trust Companies.—Following is the report made to the Clearing House by clearing 
non-member institutions which are not included in the ‘‘Clearing-House return” on{thefpreceding page: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING HOUSE. 





j Net 
Capital. | Profits. Loans, 
Discounts, 


(Sra banks Dec.31) | Investments, 


CLEARING 
NON-MEMBERS. 
Week ending Feb. 1 1919. 





State banks Nov. 1 &c. 
Nov. 1 


Gold. 
Trust cos. 


Legal 
Tenders. 


Nattonal 
Bank 
& Federal 
Reserve 
Notes. 


Additional 


Stiver. 





Members of 
Federal Reserve Bank. 
Battery Park National Bank- 
Columbia Bank 

Mutual Bank 


Average. 


$ 
11,341,000 
14,651,000 
9,151,000 
4,740,000 
6,847,000 
9,226,000 
7,898,000 
6 ,667 ,000 
11,412,000 


Average. 
3 


W. R. Grace & Co.’s Bank-- 

Yorkville Bank 

. First Nat’! Bank, Brooklyn- - 
Nationa! City Bank, Brooklyn 


First Nat'l Bank, Jersey City 1,309,200 


Average. 
$ 


Average. | Average. 
3 $ 


140,000 


Average. 
$ 


258,000 
653,000 
467 ,000 


5,195,000 
6,195,000 
5,595,000 
8,056,000 





6,806,200 





81,933,000 


1,546,000 64,622,000 














State Banks. 
Not Members of the 
Federal Reserve Bank. 
Bank of Washington Heights- 


Mechanics’ Bank, Brooklyn. 
North Side Bank, Brooklyn_- 





2,664,000 
10,962,000 
5,118,000 
25,321,000 


287,000 4,501,000 











3,495,000 47,966,000 





48,294,000 








Trust Companies. 

Not Members of the 
Federal Reserve Bank. 
Hamilton Trust Co, Brooklyn 


500,000 
Mechanics Trust Co, Bayonne 


8,419,000 


297,000 5,949,000 


200,000 


1,030,700 
377,900 


8,498,000 


14,000 


524,000 


5,150,000 


3,973,000 





Grand aggregate 
Comparison previous week -_-_ 


Grand aggregate Jan. 
Grand aggregate Jan. 
Grand aggregate Jan. 


700,000 


1,408,600 


16,917,000 


334,000 


821,000 


11,099,000 


5,164,000 





$438,770 
8,200,000 
8,200,000 
8,200,000 





Grand aggregate Jan. 





8,200,000) 11,063,800) 147,144,000 


146,738,000 


+ 406,000 


148,216,000 
145,331,000 


1,018,000 
+2,000 


“1,016,000 
1,063,000 
1,059,000 











8,200,000/11,152,600|141,937,000 


1,039 ,000 





13,856,000 
—92,000 








13,948,000 
13,996,000 
14,146,000 








13,236,000 





a123,687,000 
+1,137,000 


122,550,000 
127,286,000 
* 126,275,000 


12,581,000 
+ 137,000 


12,444,000 
12,327 ,000 








a U.S. deposits deducted, 


$5,337,000 , 


12,117,000 


12,340,000) 
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Bankers’ Gazette. ‘s 


Wall Street, Friday Night, Feb. 7 1919. 

The Money Market and Financial Situation.—All 
eyes have this week been turned towards Washington. The 
Director-General of Railroad’s testimony before the Senate 
Committee and his recommendations, the most important 
of which favored the five-year Government control, at- 
tracted wide attention and much discussion. 

Apparently only now is the public beginning to realize 
the unfortunate condition of the railroads of the country 
as a result of Government control and when to this is added 
the fact, as recent traffic reports show, that a considerable 
number of the roads have not been earning operating ex- 
penses, the situation is nothing less than appalling. 

Equally engrossing, perhaps, at the moment is the long- 
talked-of War Revenue Bill, now reported back to Congress 
by the Conference Committee and which will soon become a 
law. Of this, in detail, the public will know much more 
later on and very few will then be disinterested. 

When compared with the foregoing the routine news of 
the week seems trivial. A reduction in the dividend rate on 
American Smelting & Refining shares did not pass un- 
noticed, however. It caused a drop of 4 points in that stock, 
a sympathetic decline in other copper shares, and co- 
incidently there was a decline, over night, of 414 cents per 
pound in copper metal. Thus, it would seem, that in this 
important industry there is a disposition to break away from 
war-time conditions and get the business on a normal, 
healthy basis as rapidly as possible. 

From the iron and steel districts it is reported that the 
number of furnaces in blast is being reduced so that the rate 
of production on Feb. 1 was slightly over 104,000 tons 
daily, as against an output of nearly 111,000 tons in Dee. 


Foreign Exchange.—Sterling ruled dull but steady and 
practically unchanged during the week. In the continental 
exchanges a firm undertone was noted, while neutrals showed 
considerable strength in the earlier days of the week, though 
easing off before the close. Swiss franes were the firmest 
feature, but also reacted slightly on Friday. 


To-day’s (Friday’s) actual rates for sterling exchange were 4 73 
4173 % for sixty days, 4 75% @4 75 13-16 for cheques and 4 7655@4 76 OG 
for cables. Commercial on banks sight 4 7554 @4 75%, sixty days 4 72% 
@472%, ninety days 471\4@4717-16 and documents for payment 

sixty days) 472@4 72%. Cotton for payment 4 75% @4 75% and grain 
or payment 475% @4 75%. 
y’s (Friday’s) actual rates for Paris bankers’ francs were 5 51% @ 
5 51% for long and 5 46% @5 46% for short. Germany bankers’ marks 
were not quoted. msterdam bankers’ guilders were 40 9-16@40 11-16 
for long and 41@41 1-16 for short. 

Exchange at Paris on London, 25.98 francs; week’s range, 25.98 francs 
high and 25.98 francs low. 

he range for foreign exchange for the week follows: 





Sterling, Actual— Sizty Days. Cheques. Cables. 
High for the week_____-.__-- 473% 4 75 13-16 4 76 9-16 
Low for the week_________-_-_ 473! 475% 4 7655 

Paris Bankers’ Francs— 

High for the week_______---_- 5 51% 545% 5 45 
Low for the week_________-- 5 51% 5 45% 545% 

German Bankers’ Marks— 
ee wae eekene . \: mani ns: .. ekiee 
Soe ndkeb. S  Silegineee oc. 1 Sie 

Amsterdam Bankers’ Guilders— 

High for the week____.------ 40 11-16 41% 41% 
Low for the week______----- 40 5-16 40% 41 

Domestic Exchange.—Chicago, par. Boston, per. St. Louis, 15@ 

25c. per $1,000 discount. San Francisco, par. ontreal, $20 314% per 


$1,000 premium. Cincinnati, par. 


State and Railroad Bonds.—Sales of State bonds at the 
Board include $1,000 New York 4s, 1962 ,at 975%; $1,000 
N. Y. Canal 4%s, 1964, at 107; and $164,000 Virginia 6s 
deferred trust receipts at 65 72. 

But for unusual interest in some of the manufacturing 
and local traction issues the market for railway and industrial 
bonds would indeed, have been a very tame affair. More- 
over, the movement of prices has been so narrow as to be 
wholly unimportant. Only 2 issues have changed as much 
asa point—one being U.S. Steel 5s, which recovered somewhat 
from last week’s depression. Of a list of 20 relatively 
conspicuous in the week’s operations 11 are fractionally 
higher and 2 unchanged. Am. Tel. & Tel. bonds have been 
notably active with slight change in quotations, while Inter- 
R. T. have been favorites, closing with substantial net gains. 


United States Bonds.—Sales of Government bonds at 
the Board have been on a very large seale, even for these 
usually active features and include Panama Canal 3s, coup., 
at 87%; Liberty Loan 3 4s, at 98.88 to 99.06; L. L. lst 4s, at 
92.98 to 93.22; L. L. 2d 4s, at 92.80 to 93; L. L. lst 4s, at 
94.92 to 95.60; L. L. 2d 4\%s, at 94 to 94.60; L. L. 3d 44s, 
at 95.02 to 95.50; and L. L. 4th 44s, at 94 to 94.62. For 
to-day’s prices of all the different issues and for the week's 
range see third page following. 


Railroad and Miscellaneous Stocks.—Business has been 
exceptionally dull in the stock market, although starting 
with a total of less than 300,000 on Monday, it increased in 
volume day by day. Prices fluctuated narrowly and with 
no general prevailing tendency until to-day, when the entire 
market was heavy during the early hours on the general 
disturbing news referred to above. Although there was 
some reaction later the closing average was fractionally 
lower than on Thursday. 

As noted above, copper shares have been conspicuously 
weak. Am. Smelting & Refining declined 9 points and closes 
near the lowest and Utah shows a net loss of 4 points. 
Contrasting with this movement is General Motors which 
advanced 9 points and holds 6 of them, and Baldwin Loco- 





motive retains a substantial part of a 314 point rise recorded 
earlier in the week. 

For daily volume of business see page 568. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 










































STOCKS. | Sales Range for Week. Range since Jan. 1. 
Week ending Feb. 7. | for 
| Week. Lowest. | Highest. Lowest. | Highest. 
Par.| Shares| $ per share. | $ per share. ||\$ per share.\$ per share. 
Adams Express-_.... 100, 200| 42% Feb 7|/ 48 Feb 1) 42% Feb) 50 Jan 
Am BrakeS & F, pf.100, 200160 Feb 3165 Feb 3/160 Jan 
American Express...100,) 500) 88 Feb 1| 90 Feb 4) 84 Jan 
American Snuff--._-.- 100| 150:109%% Feb 6109% Feb 6/105 Jan 
Am Smelters Securities 
preferred series A_100) 100) 93 Feb 793 Feb 7 93 Feb 
Assets Realization...10, 200, 1% Feb 5| 154 Feb 5) 1 Jan 
Assoc Dry Goods.._100) 2, 18% Feb 4) 21% Feb 6) 17 Jan 
First preferred_...100| 100| 65 Feb 6 65 Feb 6) 61 Feb 
Second preferred..100, 40' 60 Feb 6 60 Feb 6) 58 Jan 
Associated Oil_.-__ 100) 8001 72 Feb 1 73% Feb 4] 68 Jan 
Atlanta Birm & Atl..100| 100, 74% Feb 5 7% Feb 5) 7% Jan 
Barrett, pref...... 100, 100110% Feb 3110% Feb 3)110% Jan 
Batopilas Mining--_-__20) 900) 1% Feb 6 1% Feb 3) 1% Jan 
Beth Steel, pref. _..- 100, 700 90% Feb 6 91% Feb 5) 90% Jan 
Brown Shoe, Inc.__.100| 10071 Feb 5 71 Feb 5) 71 Feb 
Brunswick Terminal_ 160 100; 8% Feb 7| 8% Feb 7 Jan 
Buff Roch & Pittsb__100 7,70 Feb 3 70 Feb 3) 70 Feb 
Butterick -......._ 100| 110 16% Feb 4, 16% Feb 4) 16 Jan 
Calumet & Arizona__.10| 900| 58 Feb 6/61 Feb 3) 58 Jan 
Case (J I), pref..___ 100| 200 93% Feb 4) 9344 Feb 4 Jan 
Cent Foundry, pref_100| 100/32 Feb 1) 32 Feb 1) Feb 
Cluett ,Peabody&Co_100, 100 61 Feb 7 61. Feb 7, 61 Jan 
Computing-Tab-Rec.100| 100 38% Feb 6 38% Feb 6, Jan 
Cons Interstate Call..10| 300 7%; Feb 7 8 Feb 4) Jan 
Continental Insur___.25| 1,700, 63 Feb 4 66 Feb 58 Feb 
Cuban-Am Sugar, pf 100, 11210134 Feb 4/101% Feb Feb 
Deere & Co, pref-___100) 00' 96 Feb 3 96 3, 9 Jan 
Detroit United Ry__100) 50| 89 Feb 4 4 Jan 
Elec Storage Battery 100) 10, 54 Feb 7 7 Feb 
Fed’l Min & Smelt_.100} 100 10 Feb 3 3 Jan 
Preferred ........ 100, 600 34 Feb 7 1 Jan 
Fisher Body Corp.no par| 1,300, 41 Feb 1 4 = 
General Cigar, Inc__100) 2,400, 48 Feb 1 5 Feb 
General Motors rights_.|44,304, 1% Feb 1 6 4 
Gulf Mob & Nor ctfs.100, 100 7% Feb 4 4 = 
Jewel Tea, Inc_._____ 100; 1,000} 28% Feb 7 5 an 
Preferred .._..___ 100, 200| 88 Feb 6 5 Jan 
Kayser (Julius) & Co100| 300/107. Feb 6107 Feb 6 _ 
Kelsey Wheel, Inc__100| 100 34 Feb 1 1 Feb 
Kings Co Elec L & P_100) 10/98 Feb 6 6 Feb 
Kresge(S.8.)Co.,pref100, 100106 Feb 4 4 od 
Lake Erie & Western.100, 200| 7% Feb 5 3 _— 
Liggett & Myers_.__.100| 200212 Feb 5/212 5 Ja 
Preferred -....... 100| 600108 Feb 1 7 ae 
Loose-Wiles Ist pref_100| 100|' 96 Feb 4 4 — 
Lorillard (P), pref...100; 500108 Feb 5 6 _ 
Manhat(Elev)Ry gu 100) 50) 83 Feb 7 8 7 — 
May Dept Stores__.100| 500 63 Feb 1) 6 1 = 
Preferred _......- 00; 400106 Feb 3 4 e 
M 8t P & SS Marie_100) 100) 91 Feb 7 7 ~~ 
Nashv Chatt & St L.100| 180114 Feb 5 5 ~ 
National Acme__.... 50, 300 30% Feb. 4 5 4 
National Biscuit___.100| 100/112 Feb 7 7 > 
Preferred .-..__.- 100, 100/118% Feb 1 1 Ms 
Nat’l Cloak & Suit..100| 100 71 Feb 3 3 — 
eee 100 100104 Feb 3 3 a 
Nat Rys Mex 2d pref 100| 500° 5% Feb 6) 1 ~ 
NO Tex & Mexvtec_.100 500 31 Feb 7 7 — 
NY Ch& StL, 2d pf.100 200) 42% Feb 1 6 oo 
New York Dock....100 300) 1944 Feb 7 3 = 
Norfolk & West pref_100, 100| 74 Feb 7 7 ; 
Nova ScotiaS & C..100 400° 47 Feb 1 6 Feb 
Ohio Cities Gas rights-_-_ 4,700) 2% Feb 6 6 Jan 
Pacific Tel & Tel__._100, 200, 23 Feb 7 7 : 
Pond Creek Coal_.__- 10) 100 12% Feb 5) 5 Jan 
St L-San Fran pref A.100, 100| 23 Feb 6 6 — 
Savage Arms Corp.-1 00 604 Feb 3; 

Sloss-Sheff 8 & I, pf_1 100, 88 Feb 6 ~ 
Standard Milling_..100, 700/128 Feb 3 5 Fob 
Preferred ........ 1 400 89% Feb 3 7 ; 
Texas Co rights__----.- 8,000| 16% Feb 1) 1 Jan 
Third Avenue Ry-...100| 2,950 1344 Feb 5 5 a 
Transue & W’ms_no par; 500) 38% Feb 3) 6 Fob 

Underwood ........ 1 100130 Feb 6 6 > 
United Drug-.-....-. 1 200| 95 Feb 3) 95 Feb 3 = 
First preferred. - .-. - 50, 400 53 Feb 3) 54 : 7 ou 
Second preferred_.100| 200) 92% Feb 1) 94% Feb 5 he 
DD PEE .. ascnncs 100; 300 16% Feb 5| 17% Feb 7 oe 
U S Realty & Impt..100| 100| 24 Feb 3) 24 3 os 
Wells Fargo Express.100| 200| 66% Feb 5i 67 5 








Outside Market.—Considerable strength and activity 
developed in this week’s “curb’’ market trading, and sub- 
stantial advances were recorded in prices, which were well 
maintained, despite the irregular fluctuations. General 
Asphalt com., after easing off fractionally to 65%, sold up 
to 691% at the opening, then down to 63 later. It moved 
upward again, resting finally at 65. Gillette Safety Razor 
touched a new high point at 135, a gain of 15 points. Key- 
stone Tire & Rubber com. advanced from 59% to 62 and 
reacted to 60. Intercontinental Rubber, after fluctuating 
between 1814 and 194% during the week, dropped to 17% 
to-day. Cities Service com. was conspicuous, moving up 
from 301 to 320 and reacting to 312. United Motors was 
also a strong feature, advancing from 36% to 40K, the 
close to-day being at 3914. General Motors deb. stock 
was actively traded in up from 81 to 85 and at 84 finally. 
Oil shares were generally dull, though there were several 
In Standard Oil issues Prairie Oil & Gas sold 
up from 660 to 685 and at 670 finally. Standard Oil of 
N. J. gained about 20 points to 700. In the other oil issues 
Midwest Refining rose from 130 to 148 and ends the week at 
145. Houston Oil com. improved from 78% to 83 and 
reacted finally to 814%. Louisiana Oil & Ref. was active 
and gained 2 points to 37, closing to-day at 364%. Merritt 
Oil gained 3% points to 25, but fell back finally to 23. 
Royal Dutch Co. (new) advanced 3 points to 74% and ends 
the week at 73. Increased activity was noted in the mining 
section. ‘Trading in bonds was on an unusually large scale, 
due to the heavy business in Italian Govt. 5% bonds of 
1918 for the first time at $141 per 1,000 lire. Russian Govt. 


strong spots. 


also made spectactlar changes, the 6s after a loss of some 
3 points to 59 jumping to 72, the final figure being 69. ‘The 
5\%s lost 3 points to 55, then advanced to 65, the olose to- 
day being at 61. 
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OCCUPYING TWO PAGES 
For record of sales during the week of stocks usually inactive, see preceding page. 
PER SHARE 
Range Since Jan. 1. | 
On basis of 100-share lots. 


Highest: 








PER SHARE 
Range for Previous 
Year 1918. 


Highest. 


HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 
oon 
Satur lay Monday aw Wednesday , Thursday Friday 
Feo. 1. Feb. 3. 4. | Feb.5. | Feb.6 Feb 7 
$ per share | $ per share | $ per share § per share | $ per share 
*90 9itg 90 901g, 91 Olig 9214 92% Qilg 92I¢g) 
861g 85lg 8512 87 87 87 | *36 88 | *86l2 83 88% Do pref 
951g Og *95'4 93 *95 93 *95 8 obits ances “OR Atlantic Coast Line RR... 7 
4ilg 45'2) 45% 4512 4612 4612) 4514 4612 0 Baltimore & Ohio 
54% 51% Stig S5ii2 *53'le 55 5tle Stile = 335 Do p 
207g' 20'2 21% 21 21 20% 221g' 21% 22% Brooklyn Rapid Transit. oa 
157% 157'4.*15%'4 15314) 153 159 \*153 = 153% 000 Canadian Pacific 
% 55 5i% 54% 55% Chesapeake & Ohio 
*7% «= Big’ 7% 8 | Sig, * 814 Chicago ba Western_._100 
924 251g *24 *2412 2412 Do 100 
36% 37 30% Bhile Chicago "al & St Paul_.100 
7i'g 71% 71% Do ref 100) 
"95 9612 5 96 95 95 95 600 Chicago C Northwestern_-_100, 
#131 135% *131 ; : ‘ 133 ref 100 
23 23 2314 23l4 % b 23 3 
*75\g 77 
*630—s «GAle 


| Salesfor STOCKS 
the NEW YORK STOCK 
Week EXCHANGE 
Shires 








Lowest. Lowest. 
$ per share $ per share $ per share $ per shar 
90 Feb3 94% Jan 3 81 Mar Nov 
Jan21 89 Jan é4 80 Jan 
Jan22 Jan 6 89% Apr 
Jan21 Jan 2} 4xlz Dee 
Jan22 Janl4- 53 Apr 
Jan27 Jan 25% 
Jan21 Jan ; 
Jan21 Jan 
Jan21 Jan 
Jan21 
Jan21 
Jan?1 
Jan21 3)! 
Jan 7 13:3 | 125 July 
Jan21 i 18 apr 
Jan21 || 59% Jan 
Jan21 | 46 Jan 
Jan23 
Jani5 
Jan22 
Jan 3 
Feb 4 





$ _ share | Railroads Par 
91%; 1, 900 Atch Topeka & Santa ye. 1 


Do 
Chie Rock Isl & Pac temp ctfs. 
7% preferred temp ctfs-_-.-- 
dion - ated 6% preferred temp ctfs_--- 
932 36 r : 3 Clev a — & St Louis. 100 
*621g 75 y Do 100 
#21 22 
48 86§2 
*43 47 
10212 1035 
*172\2 180 
93% «656 
614 
15% 16 
25'2 25l2 
1 slg 
91% 


Delaware & Hudson 
Delaware Lack & Western__50 
Denver & Rio Grande- - - aoa Jan 8 


Feb 3 


Jan21 
Jan?21 
Jan 2, 
Jan21) 


Iron Ore properties_.No par 
Illinois Central 100 
7 Cons Corp..No par 
Do 00 


Do pr 
Lehigh Valley 30 
Lovisville & Nashville. ...100 
Minneap & St L (new) _...100 ‘ 
Missouri Kansas & Texas- ye er 3) 4g Jan 

Do Jan 
Jan 
Jan 
Jan 
N YN H & Hartford -_--_-.100 Apr 

71914 20 *1912 N Y Ontario & eee ee F Jan 
*10tl2 104514 Norfolk & Western y Jan 
90'4 Northern Pacific.-.-.- | 8853 ¢ Jan 
41% 50) Pennsylvania 50 44 431, June 
12% 800] Pere Marquette v t ¢ 912 May 
60 Do prior pref v t c...-100 5212 Apr 
45 a : D! 100 $ 5| 4: ! 30 Apr 
BAlg 434 2253 Jan 
8112 100 ef 100 61 Jan 82 Nov 
73%g| 7! 76% ng 70ig Jan fl, Oct 
38 33 2 3 3 200 35 Jan 39 May 
375g D 5 35 Mar 40 July 
12 St Louis-San Fran tr ctfs__100 4 2 9%, Apr 171, 
2212 St Louis Southwestern ----.100 19 Oct 
30 100 28 Oct: 
di iids 7 #£=aApr 2 
15% Do pref ‘ 151g Apr 25l4 Nov 
93 F th 4 $ jan 110 Nov 
24le 65 00 } 347, Nov 
67 700| Do 754 Nov 
32% Texas & Pacific 100 i May 20!2 Dec 
44 44 | *4 45 00] Twin City sliesveenen == 1D : Dec #514, Jan 
12412 127 100 | 43 : Jan 1271, Ort 
*72 73 27 Do ref ¢ q Jan 76% Nov 
*8% 9 9 0 Jan 12 June 
17% 9 100 Apr 20 May 
77% 8 8 800 7 Apr 
31l2g , Dee 
*19 0 00 2 Dec 
10% Western go tee (new) - 100 Dee 

22 * 2 9 Do 100 “ = ms Jan 32 June 

i Western Pacific | oF : Jan 24% Nov 
-g2° 60 f # Do pref 100 Jan 66 June 
z Sig 83g 9 Apr 12% Nov 

15 Do _ pre Apr 26 Nov 
Wisconsin Central Jan22 Dec 39% Oct 
Industrial & Miscellaneous. | 

Te. Rumely 00 Jan21 : Jan 26% Nov 
Do ref Jan20 Jan 627g Nov 
Ajax Rubber Ine 50 66 Jani3 Jan 724, Dee 
| Alaska Gold Mines 10, Feb 4 Apr 53, Nov 
Alaska Juneau Gold Min’g-10) Jan 2 Apr 31> June 
ee Mtg 100) Jan21 Jan 37 May 
Do by Jan23 ‘ Jan 8612gMay 
Amer artadbaral Chem_- Jan29 : ‘ Jan 106 Oct 
= Do pref Jan 9| 99 Jan 101 
6914 | American Beet Sugar Jan 3 Nov 
4733 —— Can Jan21 ¢ Jan 
101% 330| Do Jan 6 Jan 
89% 8 Feb 7 Jan 
$3%| 43° “Gayl 43° 43 - ag oo 
92 *85 925g f ¢ Do pi Jan 7 
12% Love 1234 Amer Dru ‘gists Syndicate.10 Jan24 
4 ae 18% American Hide & Leather 100 Jan 4 1l’%g Jan 
401 4 100 Jan 2 ; 50 Jan 

2, Jan21 llles Jan 49 


4) 55 55% 54% 55 
*113tg 115 7114 114%!2 
*10 1012) 10 0 *9%, 10 *9%, 10!2 
5 5 #434 54 
8% 866% 0 *8lg B84 
231g 237%, 2314 23% 

50% 52 *50 8 §2 
721g 72\¢ . 71l2 
2rig 235g 28 


eessbsuna inst fedetlt 


1121, Nov 
105 Nov 
50ts Nov 
= Nov 
Nov 

oe Nov 
403, Nov 








114% July 
441, Jan 
2Als June 
17%, Feb 

















*83 5 
10012 1011, 
99 99 
6348 
45% 
*101 
887s 89 


Aug 
eb 


11519 Dec 
443, Oct 
Dec 


221g Sept 
947, Aug 
Oct 





881g 
4l1le 


5712) 


535g! 


4919) 
89 
60 


57 
531g 
4844) 





4634 
4| 87le 
59 | *58 





Do 


, Amer International Corp-- 100) 
| American Lin 


Do 


Jan20 
Feb 7 
Jan21 
Feb 4 
Jan21 


35%, Jan 
5112 Sept 
27 Jan 
6914 Jan 
531g Jan 


61 Oct 
6012 Oct 
4712 Dec 
92 Dec 
713, May 


0 58 
10314 *102 10314 102% *102 — Locomotive... 499 
a easit a : 1'4) 14 | American Malting 
J 6 | - 2 2 ¢ 48 4614 700 Do Ist pref certifs of dep_-_ 
3g 5g 1'g 63%! 627% a 119,400) Amer Smelting & Refining - 100 
10553, 10512 10512) 104%; 104 104 | 1,500, Do 
: Bs > abel! 78\4| 70 742 15,800 American Steel Foundries _100 
3 |. 2 11212 11512 114 American Sugar Refining--_100 
118 115 118 121 j*118 120 | 300) REIS Hat 100 
aoe aoe, 10314, 10114 10212' 14,800 Amer Sumatra Tobacco__-_100 
ous 4 : 8 10012 1005s 101 100 Amer Telephone & Teleg__100 
’ ‘00 19712 19712 195 198 American Tobacco 
101 103 | 101% l *100!2 102 |*10012 102 Do pref (new) 
a a 46 46 461g) Amer Woolen of Mass___.100 
me 9512 Do 100 
on 4 3 3° Amer Writing Paper pref__ 
pe 400, Amer Zinc Lead & Smelt ~-25) 
bet 3 ¢ Do pref 25| 
an Ancaonda Copper Mining_-50! 
2 Atl — fs bf ISS Line___100. 
100 


Janl4 : 795 Jan 
Jani7 243 Sept 
Janio 41 Sept 
Feb 6 73 May 
Feb 6 103 Sept 
Feb 7 d 58 Jan 
Jan21 : 98 Jan 
Jan 6 10314 Mar 
Jani3 60% Jan 
Jan29 9053 Aug 
Feb 4 140!2 Jan 
Jan20} 921g Sept 
Jani6 2 Jan 
Jan30 Jan 
Jan 2 Apr 
Jan31 Dec 
Jan21 Dec 
Feb 6 Dec 
Feb 7, Jan 
Jan29. 6 Jan 675, Nov 
Jan29) : Jan 101% May 
Do pre -100 102 Jan29, 102 : 3 Jan 104 Oct 
Barrett Co the) 1 Jan 2 Jan 110 Dee 
Bethlehem Steel Corp__..100 Jan20 Dec 96 May 
pe Class B common..100 55% Jan21\ 6: 3) Nov 94 May 
cum conv 8% pref_.__' 1015s Jan22| 105 ' Jan 106% Apr 
1,600 Booth Fisheries 1814 Janl4) 22% Jan 2812 Sept 
64] $6 11 A a A De a, Bear Ms fa gt 1 8h Feb TT Dee 112% July 

poer nevtc.. > - u 
17% 1813 18__—18 18 | 17!2 17%) 17 17g! *161g 1712 1,200 Butte & Sunertor Mining__10 7° Feb 6 21's lan 3% May 


* Bid and asked prices; no sales on this day. { Ex-rights. § Less than 100 shares. a Ex-div.andrights. z Ex-dividend. 





*64 1201, Feb 
6733; 6712 

+109" 110 | 110 110 
Bae pee 
58% 59 58% 5912) 60 587% 60 
102% 10234 *102t2 10312 10312 *103 104 
1 19 | *18!2 19 4 *18%q 1934: 
1 148 | 147 147 | 144% 146 
6 


68% 
~ 110g 

















1844 19 
138 14312 14212! 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 





Saturday 
Feb. 1. 


Feb. 


Monday 


3. 


| Poa 


Feb 


Wednesday 
Feb. 5. | 


Thursday 
Feb. 6. 


Friday 
Feb. 7. 


| Satesfor STOCKS 
cn NEW YORK STOCK 


~ PER SH me sf 
ange Since Jan 
. of labsiene lots. 


On 


Bau 


pa s....§ ER SHARE 
for Previous 
Year 1918. 








EXCHANGE 
Shares 


Lowest 


Highest 


Highest 





oe me $ per share $ per share 


5llz 
23ig 
6814 


5llg 
rt 


5lig 


22% 235, 23% 


581g 5812 
7105 106 °108 198 


*32 


109% 11212 1137 1154 115is 
17% 18 | 17% 13 | 
3312 


1031, 
531 


321g *32 


1031g 
53ig 
94 





641, *63%% 


3212 


35% 
4014 
9514 
6914 
47% 
10314 


| i052 


3014 


301g 


5214 
69%, 


105!2 
31l2 


18 
33% 
#3533 
41 
94% 
6314 


47 
*102 
53 


5lle 
23% 24 
6912 704 


5334 
*105 106 
31 = 3llg 


18 | 
3353 


3612 
41 

9412 
6914 





*1012 
2712 4 
146%, 149 


| 12914 1. 


E 


14812 2 
1281g 13214 
84 86 
760 8660 
*1025g 10312 

*731g 


#6334 
31 


57% 
*105 


1753 
3314 
35 |: 
4058 
94 
6914 
4 


71g 
32ig 
35 
4012 
9312 
*66 


48%, 47l2g 48% 
103! “102 10312 *102 


54 
94 
225g 


75 | 


4212 
54 


is 55% 
114 
22 


40 
4314' 
15 | *13 


© per share $ per share § per share | 
5 


113% 11538 112% 115!g 113 113!l2 
17% 1 173g 1753 


327% 
35 
404 
Z921g 
67 
47ig 


52 Ig 


| *9119 


22ig 
T4ig 
53 


7415g 
497g 
40 
4253 
om 


*112 
22\4 


#6312 
3078 


Industrial&Misc.(Con.) Par 

2,100 California Packing....No par. 

5,200 California Petroleum 00 
3,400 
500 


oa 


Do pref 00 
Cerro de Pasco Cop...No par 
Chandler Motor Car .._.100 

2 


Cotorado Fuel & Iron_...100 

Columbia Gas & Elec----_- 100. 

Consolidated Gas (N Y)..100 
‘ Continental Can, Inc 

Corn — Refining - - 


Distillers" "Securities Corp. 100 
Dome Mines, L 1 
Gaston W & W Inc._No par| 
General Electric 100 
— Ds sag ers ee” 


00 Goodrich © co (B F) 


pref 
nano Cons M 8 & P___.100 
Greene Cananea Copper. _100 
Gulf States Steel tr ctfs__100 
500 Haskel & Barker Car_.No pa’ 
4 Inspiration ery Ps lg — 


Do pref 100 
Inter Haverster (new) _._.100 
Int Mercantile Marine. --_ 100 


Do pref 100. 
sutereaibenal Nickel (The) 25, 
International Paper... -.-...100 

.. Do_ stamped pref 
Kelly-Springfield Tire.... 25 
Kennecott Copper....No par 
Lacks wanna Steel 100 
Lee Rubber & Tire.._..No par 
Loose-Wiles Biscuit tr — 


103 


103 


$ per share 
481, Jan 2 
20%, Jan 2 


31 «=Jan22 
Jani8 


17'g Jan21 


521g Feb 7, 
91 Jan 2 
203g Jan27 
7i'g Jan28 


14412 Fe» 3 
118!2 Jan21 
82 Jan 6 
5612 Janl0 
Jan 8 
735g Jan27 
741% Feb 7) 
49%g Feb 7) 
40 Feb 6 
4212 Feb 6 
101g Jan 2) 
48 Jan 4 
110!g Jan2i 
21% Jan31 
95'4 Feb 6 
24!2 Feb 3 
30%, Jan 3 
62 Jani3 
68 Jan21) 
0's Feb 7| 
6212 Jan21! 
21 Juan?22) 
41 Jan 9, 
94 Feb 5 
70 Jan22) 
64 Janl5' 
26% Jan22) 


$ per share 
54% Janz5 
2514 Jan24) 
Jan24! 
Jan 9 
Jan23. 
345g Jan 3| 
118 


151% 
1341g 
8614 
6212 
104 
80 
4filg 
617% 
457g 
474 
153g 
59 
117 
27 
113% 
323 
395g 
67 
8012 
3334 
651g 
2434 
47%, 
9712 
7384 
65 


- per share $ per share 


12 
36 


2914 


361g Jan 


Jan 
Jan 


54% Dec 
101!'g Dee 108 


Mar 


Oct 
Jan 
Jan 
Jan 
Jan 
Apr 
Dec 


Jan 
Jan 


Jan 
Dec 


Jan 


58%, Dec 


Jan 
Dec 
Jan 
Jan 
Oct 
Jan 
Jan 
Jan 
Jan 
Jan 
Apr 
Mar 
Dec 
Apr 
Jan 
Feb 
Dec 


50 Nov 
24%, Nov 
70ig Dec 
73% Feb 
Nov 
39 Nov 


6814 Jan 109%, Dec 
1419 Apr 24 
313g Dec 4714 May 
34%, Jan 5412 May 
28% Mar 447%, Dee 
con July 10533 Nov 


Ort 


95 Feb 
50!g Nov 
104 Dec 
747, May 
9134 June 
34 Nov 
83 Feb 
643, May 
15 Nov 
39 Feb 
1581g Oct 
164 Aug 


5814 Nov 
1lllg Apr 
491; July 
581g Oct 


121 
33 «Oct 
12512 Nov 
35 Nov 
45lo May 
6512 Jan 
72 Dee 
4114 Nov 
915g May 
24 Dee 
455g Dec 
96 Dec 
78lg Feb 
65 May 
4%lp Nov 


Nov 





3133 
503g Jan22| 55 
1944 Jan 2 235, 
162% Jan23 197% 


53 53 
22 22 227g 
165 16612 1635, 
#10612 _... *105 
22% 
414 
74 | *71 
pi rete 
15 | 
4834 ong 
| *9312 
677 
*1083,4 
167g 
96%, Ql 
48 | *47 
4133 a, 
833) 


a" 
165 


541g 2, :710 
23 400 
16714 104,200 
105 100 
22 2,200 


#97, Nov 

323, Nov 

Jan 194 Oct 

87 Jan 107 Dec 
22%, Dec 321g Jan 
41 Dec 61 May 
64 June &l1le Nov 
95 Mar 10flg Dec 
13. Nov” 213 July 
3714 Jan 5412 May 
88 Nov 9919 Feb 
4314 Jan 693, Dec 
993, Mar 105lie May 
1612 Dec 21% May 
9*lg Dee 129 May 
3712 Aug, 5712 Nov 
M Oc 


55 54 
8 2355! 2233 
168%, 166 
11212 *105 11212 
22%, 
41% 


Do 


per 5 
Midvale Steel & Ordnance. 50, 


404 Feb 7} 44% 
—a ee 


69% Janl3)} 7312 
Do 00 105 Jan22 105 
700 Nat Conduit & Cable.No par| lilg Jan21\; 1612 
4,600 Nat Enam’g & Stamp’g__-100) 45l2 Feb 7| 50% 
Do 100; 93 Janl5 94 
64 Janli| 68% 
107 Jan 3 110%, 
16%3 Feb 6 171g 
914 Feb 3 
47 Janlil 


Do 
2,500 Nevada coe Copper... 
4.400 New York Air Brake... 50 
200 North American Co 
62,000 Ohio Cities Gas (The).... 25 
21,}00 Oklahoma Prod & Refining 5 
57g Janl5 


2434 
88 


68 
*125 
#11612 

*54 
*88 
*67le 


8 | 7 
341g' 344 


11's 
#4819 
0 


38%, 
112'g 
125 
1617 

1514) 

45 
10212 
10112 

75'\8!) 
110'3 

46 

46 


90 
113% 
69le 
16%4 
53 
113 
60 


88 
414 
65 
4618 
2473 
88 
68le 
130 
118 
55 
89%, 
69 


24le 

883g 
*65 
127 


*53 





*47l2 


125 


1514 
45l2 
1027, 
10112 
76% 
110's 
45\2 
47\%4 
9014 
113ts 
704 
1714 
534 
113 
60 
4lleg 
65 
47 
254 
883g 
70 


127 
*11%12 118 


54 
69 


119 
49 
31 


117% 117%, 
7212 73 
104 104 
201g 

73 





103 
10112 
7Thle 
110 
46 
47\4 
91 
11458 
70's 
1712) 
5319! 


3 
*100 
75% 
110 
45 
*45 
90's 
11412 
69l2 
1%l2 
53% 
*111 
| #55 
| 87 
414 


68 6914 
*115 120 
| *48 49le 
| BOlg 32lg 


17 174g 
4512 45l2 


*101 101% 
76 


*75 
101g 


833 

— 180 
11% 11% 

35 

4912 

40 

5153 

92 

46 le 
35 
100 

125s 1312 
18812 18944 
7834 797%, 
104 10412 
*7612 79le 
385g 3834 
114 115 
106 «106 
*160 162 
*14% 15'4 
45% 45% 





“|*10212 10% 12 


*100 101't2 
75'g 755s) 
*10912 11012 
45 45 
*45 4714 
89%, 907, 
1 14% 11453 
68 6912 
16% 16% 
5234 
*111 
*55 


87 
4lle 





*60 
47 
247, 
*88 
*47 
*125 130 
*11%l2 118 


R9le 
*87le 49 


*60 
*47 
245g 
#833, 
9 


6 
12612 127 


397% 4014 
*102 * 


74lg 75l4 
83, 8% 
17514 175!2 
11% 14g 


11312 11412 
*105 125 
*160 162 

*14% 154 

*45\2 4612 

10112 10314 
*100 103 

7412 76 
*10912 11012 
44 4473 
47\4 
89 


905g 
114g 114% 
6544 68 
16 16% 
521g 52% 
*111 11312 
*55 


867g 
41% 
*60 
47\e 
247, 


857 
421g 
65 

47% 
25% 
885g 887, 
*68 71 

12612 12612 





*11%l2 118 


| *50lg 5tlg *53lg 542 
*35l2 89% *85 


*s0 0 889 
*47\2 69 


*11612 118 
52% 52% 
*85 89 





*6712 69 


*87 


Ale 


5g 
286 ,000 


4,700 Ontario Silver Mining---- - 


800 Pacific Mall SS 
15,400 Pan-Am hae & Trans 
4 


Do 


ref 
1,600 People’s G L & C (Chic) _.100 
4,000 Philadeiphia Co (Pittsb) - 


4,500, Pierce-Arrow M Car...No par 


Do 


D 
12,000, Pierce Oil Corporation.... 25 


700 
4,400 
100 
11,000 
3,300 
200 


1,700 


1, 700) = Coal of Pa...100 
200) 100 


Do 


3, 900 Pressed Ste Car 


Do 


io! Public Fa Corp of N J 


Pullman Company 

Railway Steel Spring 
Do pref 

Ray Consolidated Copper. 10 

Republic Iron & Steel_.-- = 


Saxon Motor Car Corp..-.109 
| Sears, Roebuck & Co_...100 
Shattuck Ariz Copper_._. 10 
Sinclair Oil & Ref’g_..No par 
Slos*-Sheffield Steel & Iron 100 
Stromberg-Carburetor_No par 
Studebaker Corp (The) -- - 708 
Do 
Stutz Motor Car of Am._.No rm 
Superior Steel Corp’n_-- 100 
Do 1st pref 100 


500} Tenn Copp & C tr etfs_No par : 


Texas Company (The) -...100 


00, 117 


Royal Dutch Co etfs dep-- -_-| 





oo eee Products Corp-- 
Do 
Union Bag & Sonar Corp. 100} 


| United C igar Seca aioli 100 
Do pref 100 

United Fruit 100 

U 8 Cast I Pipe & Fdy- --- 100} 
EES ES 190) 

U S Industrial Aleshal.....% = 
Do 

United States Rubber- .-- 100 
Do Ist preferred_...-- 100) 





2,100 
35.900 
5,250 
1,400 
"300 


509 
3,900 


1,100 
21,000 
400 
2,300 
2,700 





Us x 3 Ref & M_--- 50] 
Do ref 59 
United Sta ates Steel Corp. 199! 
Do 100) 
tak Capea... ce«sccsose 10) 
Utah Securities v t ¢ 100) 
Virginia-Carolina Chem -. . 190) 
Do 1 
Virginia [ronC & C 100; 
Western Union Telegraph . 100) 
Westinghouse Elec & Mfg- 5| 
Do Ist preferred_...-- 
White Motor 50 
Willys—Overland (The).. 25 
Do _ pref (new) 199 
Wilson & Co, Inc, 
Woolworth (F W) 
Do 
Worthington P & Mvtec.. be 


Tyo nref BRB. 


90, 110 





30 Feb 7 
67 Jan21 
117.  Jan22 
00) 45!g Jan22 


5912 Feb 7 
; 101 Jan 2 
82 Jan31 





69 

104 

1912 Feb 6 

7ll2g Janis 
100 Janl3 102 

70% Jan21 &81 

7's Jan23 Ii 
2170) 3=Jan31 185% 
113g Feb 5 13l2 
33144 Jan 2, 36% 
48 Feb6 53 
36% Janl0O 42 
45% Jan22, 53% 
92 Jam22; 92% 
42%3 Feb 7| 51 
32 Jan21! 36% 
121g Feb 6 14l2 
184 Jan 2 195% 
725g Jan29 797% 
102. Jan21 106 
75 Jan3 79 
37%, Janll 3912 
107144 Jan 2 118l¢ 
103 Feb 5 106 
159 Jan22 167% 
14 Jani5 1553 
4219 Jani6f 45% 
9714 Jan22 105% 
9614 Jan 2 100% 
73 Jan21 80% 
109  Jan20 110'g 
4344 Jan21 46le 
45 Janl8 45% 
884g Feb 7 964% 
113144 Feb 1 115l2 
65'g Feb 7 747s 
13 Jan 2 1712 
5i'g Jan22 5fi% 
Jan 7 113l2 
56 Jan25 58 
8614 Jan22, 80% 
4012 Jan21) 4214 


2314 Jan22) 

87% Jan 7) 

65% Jan20 

2 Feb 7 13312 
Jan22 117l¢ 
Feb 7 5712 
Jan 9 89le 
Tan 3% 48 


Jan24 
Jan 3 
Janis 
Fe» 5 
Jan 2 
Jan24 
Jan24 
Jan 6 
Jan21 
Jan 2 
Jan 9 
Jan 4 
Jani5 
Jan 3 
Janl4 
Jan 2 


Jan*1 





213 
25% 
39 


337, 


37 
3414 
95 
12% 
13612 
4&le 
T8714 
65 
367g 
R33, 
1014 
1144 
Ill, 
41 


94 
51 
795 
3212 
42%, 


108 
714 
11 
33% 
98 
50 
774 
38le 
59 
BA% 
1512 
75 
45\4 


111 
34 





Jan 
Jan 
Oct 
Jan 
Jan 
Apr 
Jan 


Apr 
Ort 
Jan 


Jan 
Dee 


4 Aug 
133% June 17#lg Dee 


Dee 
Apr 
Jan 


| 
“Apr 


Oct 
Mar 


Dec 
Jan 
Mar 
Mar 
Jan 
Oct 
Mar 
Jan 
Jan 
Apr 
Mar 


Oct 
Jan 
Jan 
Apr 
Apr 


Mar 
Dee 
Sept 
Jan 
Jan 
Jan 
Aug 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Oct 


Jan 


13 June 
40 Dee 
72, Oct 
1241, Oct. 
61 Nov 
2514 Oct 
513%, Nov 

Dec 


100 Aug 
10912 Mar 
1321, Nov 


10212 Sept 
145 Oct 
18 Nov 


1814 Feb 
29 Feb 
7114 May 


” "72% Nov 


8012 July, 100 Nov 


55 Dec 


21 July 
203 «=Oct 
82%, Dec 
1047g Dec 
20 May 
44le May 
1084, Dec 
110 July 
164le Dec 
19 May 
47%, Feb 


296 Dec 1237 May 


99 Mar 
R012 Dec 
110 Dee 
50% Oct 
47% Dee 


861g Mar 11%l2 Aug 


11%5g Dee 
93 Ort 
1444 Nov 
#4014 Nov 
11%53 Dee 
73le July 
955g Aor 
4712 May 
6412 Feb 
49 Nov 
30 Nov 
R914 Nov 
77\4 Dee 


110 Mar 1°81g Oct 


115 Sept 


70% July 





* Bid and asked prices; no sales on this day. 


§ Loss than 100 shares, 


? Ex-rights, a Ex-div. and rights, 


z Ex-dividend. 
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Week's Since “* “Week Eading Pee ats } S00 Mariti-w We “Sitg 
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Huku 5s of 1 A \ 4 83 45)| 97%, ney Is 1936 6153 3 Jan | sta e 
Chinese ( al debt 5 1949|F 831g 8 99 '| 965g 98 Purch money Ist 53... M $} ©! ---|10 4 | ee Ee 
—Externa! raj A Bale} 98%, 1 70) 9 1 Ind C Ry 43_.1959 103. le Apr ST Eee 
Cuba 5s of 1914 se 1949|F 98le 9714 9712 41 7g 98ig Chic & West Ist 4s_ 947\5 J 82 ..--./100 r °17'.-.. Sa ie 
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do do a ee te MN . Sale| 10114 19) ..--]| 661g Ch ‘old 4s Ser _-€1989 84 71 7 6/ 78 
-- 1919}) 10214 70 Jan 2\) 50 oe 25\5 Di 7% gale 79% «= 6 ose 
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Lyons (C (City of) 3-y f 1399/Q 47\2 5) 9914 100 81 83 Permanen A 41438----4 14)F A 66 = 69 | 66 ’ 
Marseilles er loan £ 58 o 5415 D 9%, Sale a & ref Ser 53__.a20 J . 8312 
>—Exter 0 99% Ziel 8lle Jan Gen vy Ser B 19895 8212 
Mexic t 4s of 1904-- 1921)A O 82 8212 7|} 997g 109% Gen ref con Ser B..-.¢ 95 J 04 73 
Gold deb f) 5-year 63___- M §& 100% 28 7a 99 "lgold 34%3Se C...188 Jj 7014 Sale 
is (C 12....- 100 1724|| 977% Gen 1448 Series 1934/5 78 
Seer rat a econ oe te 100, Sale| 100 99 10153 seneral 44 Biies 3D 98% 
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These are p 9714 2 +4 98 Cc abuque Div ist g 63__1924 3 9914 44) 981g Jan . i} 99 
~ 1 J 9612 9844 "19 ta mee 
Securities 714 Sale| 9614 96%4 1)| 9612 9914 Da & Sou assum _.-1919 3, CD 99 Jan nein = 
rand City 9714 96%, b ---|| 9612 Fargo D Ist 58_- 921\J -<-- 18)--- Pee 
Kt 4148 Corp stock.1960|M_ S 96% 97l4| old or 1Gl|t00% 101% Ag do iy Ist 8-920) F 3% "a ite De’ "18 ----/|-- 
— oF l |10 : ae alka tone Ole 9 
N pA tb he a a - 1966) 100% ipia 100% rt 13) +43 , * Wis Veley Ene ext 4 7. re D on 93 
tes July 1967|.. .- 100’g 1 10) 91 Wilw & > ded 4143.--. 26|\F i eae 
Sies Cotperats stock July 1965|3 D 1007s 101%2|10 91 O24 extended 1336-19 yy oe 
at 2!) 9012 Cons t Ex 43 1336 26|F 70\g 74 
3 nts mle dene lag 1963/8 SB) eel Oly 91% 4 me & Nor Wes woe E 
8 Corpora tock... .1963 MN 4 Sale] 91ly + A peeietadinbeta Chic & N tered......- .--1987 wa-- ---- 
4348 Corporate stock. ---"1050)m4 Ld so “Biia) 80% Ove “13)---7 10012 102 |} Regis — eapanera ~<Pigs7|M | “82” BS 
4% 0 BOK... -- 1957|M_ *90l2 91ig 101 1 10112 eer sere —ile M N/ -=-- Sale 
4% prance stock. ..-- MN 10112) 101 00% 100% fe A > gC 1987)} 997% 
-1956 101 2 Nes Oe += MN press 
4% Laeere stock rez. 9571M WN 101 101le 100% pr: ee te Stamped hee waned A o| 10 J 
ghana “sere tl Bills Stal Séle July’15}..-. “971g 97l2 mares Bo hampet.... .... 1929/4 O| -=-- =~ 
-<---- ‘ 5 m sa eae A white 
New 4%s orate stock. 1954.M N 97. 99 +t Jan '19|-.--!| 9712 eee — fund 6s 1879-1929 A ol 9% te 100 
4% % Corp rate stock. ...1954 mS 97 101 ous Oe ig |----i---- ---- 5 ‘Registered . Se oe 1879-1929 A oO os 9912 
3% om ~aeshannaanhs 1961/3 J 9712 -an=| 97% t 18) --- ol}. - - 107 ing fund Ss-.... ea GA ote eo crapelee 
_ igh’ * 7'g Oc 106% pas Foe = Saat 211A Pron Orne ee reg 
N Y Sta rovement 43 1962\5 J | pes FS 107 es gy ah dataset: 19 A O\*%-- 12 100 | 98 Dee 4 === 
Canal Imp yement 4s__. 1960/3 3 ilies 107 ee hel toe *- =" 7° on ah yt 1921 Ni 96!2 97 Nov'l |-- , gone 
Canal Impro ement 4s_ 64/3 J 1 ~-~/102'3 Fy moet, lalate De SE an anne ens 1933|M N 9612 -ane 101!2 Oct '16'--- 109 109 
nal Improv nt 4143-19 J, 10 7777110613 r pol pedcon oe Reg ~ \apimeaner. 1933|M core ae 
op Sgsectgna|ae 3] 107 277 Pee ew Foes cae ao oS SIL epee eee 
Cana t 4%s ws wee? 8? 2 F ines Va ie ee-e : 1 I Eee 
Highway Improv't 4igs.-1005 5 a tas Prem Bik é Nw ise3is-1o4l|s 4 i6i% 222A dag 8/2222 22-7 72: 
Highw debt Y os n< 57 Bé& wet ~---| 99 Jan '19|... Das, eee 
ded etfs... 55 ManG tgu3\s 11M 8s whiai , | Spee eh 
Virginia fun Brown Bros | Jan '19}.... ilw & SL Is 68 _.-192 Al .? 111% Dec ° -|---- - 
6s deferred 574g) 55 | 1g 8512 M LS & West Ist g 5s__.1929/F g| 10414 7 102'g Msuy’18/-.- 2 a 
‘ | , peecee 33 93) 831g Mil L§ imp s f gold 5s__ 1925|— 103 106% Oct *18 ea (cla aN 
Mtg done ---.-W19951Q ee wor isl... . oc Ashiand Div Ist g 63.2_ 45, 31 78  84iel 76 v"18| ---=||- - 
Ann Arbor Ist ¢ 49------ er em oun” gol anit J ag ae voy OM Mich Div Ist fst gu 43-1947|8 : os (88 98!2 No 9' 7512 79 
ons 4 ° weil---- ---- ls * giv 77 ---- 
mf ttgnapiechyrsate 1995'A_ O 3 eos June’13/-.--| lg 7912 il Spar & N W t gu 53 1948 77 . 3\"7aie 761 
ny + 5 eponeeene 95| Nov e-e| 73i2 75%| 24) 7512 77 StL bean wis _ J| 77 Sale 7% May’ls| . 74%, 7612 
Registere gold 43..._- nid 5| Nov | -2-= “75i2| 7512 7612! 3) 76 9514 StL ck Isl & Pa -1938 3 "75" “Gaiel 744 75t2 tag 
“ornered 7-7-9) | is 77a) to f-cco Sa 98 || cntago Ro in SABRR Ql 87 Baa] Ta “ta a) 36" “i 
duu stcnwek J atennial 19) 2-6 eR istered........ -~--1934) J\ e2-- --- 7 A t 8 
5 9 Sakai 1955 ) <2. oe Seneranlrs wt ome Reg Id 43___. 25 70 9475 oo .. 
ee ‘ioasim 8) ate Odi a eT ae # 20-year debeature atom 8 G7 89) gfis June ts|----]|-- == 
Conv 43 iv Ist g 43_. 65.3 J Sale| 7 85 | k & Louis 1s 1934 974 97 May'le clean ik 
t Oxla Div 43__.19 79 85 SES! fee aici RI Ari Ist g 5e__.- 1 o i ot 5, a 6612 
Rocky Mtn coe hgh ot A A 106 | 99% July’ 1 ~-<<'| 8312 8512 OnIPANW istunia.” -1921/ FF Bok 4 es 3|00 71 
eamivantene ina 2B ae ty tet eemes sae Sar Eh) Beals a 
-Ariz 1s 53_ ..1942)) : 1 , REST eet oa oe 8 ‘ ‘aie etait 
Cal-Aris let Ph ist fo-*-citgs2 a 8 Siiz Sale aoe Nov'is “Spc pages c Consol 9088 Us... ot . 5 Lette 112 112 orig sorngs> “gg 
1s Siuaa 961g -——- Oct <  ldvle a Keok C Sh L Ist 3 D --- *19)---- —- 
Atl Coast L BIB acos-e 928|M WN 0'4 89 | 78 @°15)----||__ 7812 1&KCS 1930 Di 84 - 97 Jan --- = 
Gen unified u gold 5s. ..16 3315 J ore -/1297% Au 19 pao 781g St Pau & O cons ~~ ota J 8553 95 Nov’ 16}----/|_ 73 100 
3: ite Py tn PM 3%s-_- Ss -|118 99 
Ala Mid = gu gold 43.19 6\5 J Lil's 7812 Jan , et ae Chic St reduced to 1930|™ 101 eos 00 hee a 
runs & W 1s old 78-193 N| 77 -|108 Dec’ abel «cS awe sone Se Soenaes 88 5 63_..1930/3 J --- 100!3/1 A es ep aettts 
Chates & Sav 13 es *19341A | 103 “gq {105 July’15|---- 88 8914 pane 30---.-; S1919|A. O “914 -..-| 95 Tuly"t8|_—- 16212 10212 
L&N coll — gold 53_._.1934 A Ol 95% “8835 88 mh BS ee ee: a, North Ton lst g ro M §S ia 3 oa Jan '19)---- 614% 6 
PF tial cueaeiee 34 J 3| 88 90!2 Sept , 27|| 75% S82le StP&s hort L Ist 5s g- 1960\J D 103% 104!2/ 10212 6235 
Ist gold 53... ... .. as “734| 76ig — 77iz Spats ee at ae mn ern a 3210 Ml -62l2 Sale| 62 vq 
Balt & Ohio ear 34 -===h1925 2 Ol 7 real cont Mare | -33'l-z6 sate | Chior why pode O.ia a 60 ----| 90 May? 
Registere oe Saale hig wicks le! 7712 5)\| 807% Chic & Wes Peiecasd i. Ae ot eee Nov’l 
: -- 8|Q 78 Sale! 7; 8212) iis = ol 50-yea 4s... .19: N| --- 79 oN 
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Fes. 8 1919.] New York Bond Record—Continued—Page 563 
BONDS s= Price Week's 3 Range BONDS 3 Price Week's 3 Range 
N. Y. STOCK EXCHANGE § Friday Range or Since N. Y. STOCK EXCHANGE 3 Friday Range or Since 
Week ending Feb. 7. ES | Febd.7. | Last Sale | Jan. 1. Week ending Feb. 7. SS | Feb.7. | Last Sale | Jan. 1. 
‘Bid = Ask’ Low = High| No.|\Low High Bid = Ask\Low _—-High| No.|'Low 
Delaware & Hudson— Leh V Term Ry Ist gu¢g o..26 A @} 100 1027%)100 Jan +4 ----|| 981g 1021 
1st lien equip g 4}4s_.-..- 1922)\J 3) 96 961g) 961g 961g 25) 96 96lg Raa Sta Ol cccu cnwcllle: MeriVinucstic. ce ac. 
S06 © OE OR. oct cones 943)M N;} 8312 852) 84 84 6 84 85% || Leh Val RR 10-yr coll 6s_ “aigas _. --| 101% @ale|1011g 102 61/101 1g 102% 
20-year conv 5s_........ 1935|A ©} 9312 95 | 95 Jan "19)-.--|| 95 95% Leh Val Coal Co Ist gu g 58.1933) Ji -... 1 A + a DOG "1B cccallnces cue 
Alb & Susq conv 3%4s_...1946;A O} 77 80 | 76i2 7612, 6 | 7553 7612 |]  Registered___........... PD * Sl aks. cutee : OG “ions 2 us 
Renss & Saratoga ist 7s.-1921|M N| 1031g -...|103% Sept’ls ----| Pa 5. wat, int reduced to 48____- 1933\5 J cubesdenes camcita "Ewa 
Denver o Gr: e— lst guar g 4s_._.1945|M 7 .  weien 70° EEE | SA ea 
lot come @ 44... 26-2 oco-e 1936|3 Jj) 72 7212) 71 72 20'| 6973 73 CN in incinee omcsma 1945|M : eakicte ingiat enn suly'i8 EE | LS eat a 
Consol gold 434s..__-...- 1936/3 J| 72 Sale| 7312 Jan '19)----|| 7312 76 Long Isld Ist cons gold 5s_.h1931/Q J} 941g 100's} 96 WNov’l8/..--|}.... __.. 
Improvement gold 5s....1928}3 Dj 77 80 | 79%s Jan "19)-.--|| 791g 791g 1st consol gold 4s_._._.- h1931/\Q Ji 8653 ....| 9914 June’l6}_.-.|/|____ ___. 
1st & refunding §@...._.- 1955|F Al 52!q Sale| 5212 52l2 497% 5714 General gold 4s_.____..-. 1938/3 D| 764 81 | 79 Jan ‘19|-.--|/| 79 80 
Rio Gr Junc Ist 0 g 5s._..1939)J BD) 82 -...| 87% Nov'’l6/-.--//-.-- ---- Ferry gold 4%4s_........ 1922im S| 85% 98 | 85 Sept’ls|....//_... ___ ss 
Rio Gr Sou Ist gold 48__..1940/J J) ..-. 6114 Apr *11/-.--/|/---- ---- Se ae ae 1932/3 Dj ---. - 9914 Oct °06}..../).... .... 
Guaranteed..........-. 194015" 3} cwne ons-) 39 July’l7)..--jj-... ...- Unified gold 48_......._. 1949|m 8S} 75% 79 | 78 WNov’l8|/..--}/.... .... 
Rio Gr West Ist. gold 48_.1939|5 3} 70's 71ig) 71'2 7112 70 72% Debenture gold 5s__....- 1934/3 D| 77 80!s) 81 Jan °19)..--|| 81 81 
Mtge & coll trust 4s A_.1949);A O} 52 56 57 Jan °19)..--|| 57 57 20-year p m deb 5s______- 1937iM N| 7312 77 75 75 li)! 75 772 
Det & Mack—Ist lien g 48s_.1995|3 D/| 671g ..-.| 82 Dec “16/-.--//..-- ..-.- Guar refunding gold 4s__.1949|m S| 76!2 Sale| 7612 7612 3| 76 76lg 
EVR Sere 995|3 D} .... 89 | 75!2 July’16}-.--||..-- -..- IE. odcomcnceee SOGGTE, ceed cacal OS Bm “Bless ccc Gu . 
Det Riv Tun Ter Tun 4%s_.1961/M N| 81% 837g) 81% 8234 81%, 8414 NYB&MB Istcong 5s_1935|A O ~----| 94 Jan °19|/_...|| 94 94 
Dul Missabe & Nor gen 5s_.1941/3 Jj) 95% ----| 96% Jume’ls}----||-.-- -.-- N Y & RB Ist gold 5s___.1927|M §| ---. Ob - Dee Wut i .:. 
Dul & Iron Range Ist 5s_...1937/A ©} 9414 Sale; 941, 9414 9414 941g Nor Sh B Ist con g gu 5s.01932;Q Jj 90 -...|100 Aug’ 16/-..-//___. __.. 
Registered_.........-- 1937;A Q) .... ---~|1051g Mar’08)}----|/.... ...- Louisiana & Ark Ist g 5s_...1927|M §/| 87% 9512] 91 Dee '18)....)|/__.. ____ 
Dul Sou Shore & Ati g 5s_._.1937)3 Jj 81 87 87 Mar’1&/----||/---. .... Louisville & Nashv gen 6s8_.1930/3  D/ 108 11213)108 Dec ’18}...-|/__.. ___- 
Elgin Joliet & East Ist g 5s_.1941|M N| 9112102 | 99 WNov’l8/----|/---- -..-  & SECS Aen 937|M N]| 97's 105 |10012 Jan °19|----||10014 10012 
Erie 1st consol gold 7s-_---_-_- 1920}|M $/ 100 10014/100!g Jan ‘19|----|| 9953 10012 Unified gold 4s_......... J 3| 85 Sale| 85 851g 8412 88lg 
N Y & Erie 1st ext g 4s_._.1947|M N/ 8114 -.--/| 78's Oct "18/----|/.-.- .... Bae Se. 940/53 3] 8312 884) 965g Jan °17|)----|/.... .__. 
2d ext gold 56_...-._.._- 1919|M S$} 9714 -.--| 961g June’1§}----//..-. .... Collateral trust gold 5s_._.1931/M WN] 9512100 |100 Jan °19/-.--/|100 100 
3rd ext gold 44%s______--. 1923) S} 9014 ~...| 931g Jan "18)-~--/}...- ...-. EH & Nash Ist g 6s__-_-- 1919|3 Di ---~ ----|100!g Aug '18}-.--/|/.... -_.. 
4th ext gold 5s........--. 1920j|A O} 9612 -.--| 99lg July’17/----||---- -.-- L Cin & Lex gold 44%4s__.1931/M N/ 92 9512) 931g 931g 1'| 931g 931g 
5th ext gold 4s_._._._--. 1928}3 D/ 8llg -.--| 94% Nov’l5/----|/---. -..- N O & M Ist gold 6s____. 1930}3 J} 102%g 10712)10512 Jan '19]-.--||10512 1051g 
NYLE&W Ist gfd7s_.1920|M S| 98% 100 [100% July’1*/.---||.... ..-- BET RE RRS 1930\5 Jj 98 ~.-..|100 Jan '19/..--/|100 100 
Erie 1st cons g 4s prior...1996|/3 J} 66% 70 | 67 6712} 26) 67 70!le Paducah & Mein Div 48_.1946;F A/ 80 7912 Jan '19|..-.-|| 7912 7912 
Registered_.......-... 996/35 Ji -... ----| 84 Dec '16)----||..-- .... St Louis Div Ist gold 63_.1921|M §/ 100 -~.--/100%4 Jan '19)-.--|/10014 10014 
lst consol gen lien g 4s- 1996 3 J| 527% Sale| 52% 531g} 40) 527% 5612 (ef ee aa 1980\M S|} 56!2 57 | 57!g July’18|-.--||.... .... 
Registered_--.....-.-- J| <2-= ecco] 73 June’ l6jec--||--.. .... Atl Knox & Cin Div 4s__.1955 M N| 7814 Sale; 7814 7814, 1) 781g 784 
Penn coll trust gold is021951 F Al 77% 82 | 7753 77%) 12/| 7753 78 Atl Knox & Nor ist g 5s..1946'J_ D} 95% ----| 95 MNov'lS|----/|.... .... 
50-year conv 4s Ser A..1953;|A O} 48 Sale) 48 48 3|| 47 49 Hender Bdge Ist sf g 6s_.1931'M §/ 101%g 113 (10312 Sept’18/...-)}..__. ___- 
do Series B__..---- 1953;A O| 48 Sale| 474 48 3\| 4673 487 Kentucky Central gold 4s_1987:5 3| 79 83 | 801g Jan '19 801g 80lg 
Gen cony 4s Series D_.-1953)A O} 4912 Sale) 4912 50 29|| 4912 5253 Lex & East Ist 50-yr 5s gu 1965 A ©} 95 101 | 9512 Nov’l8).--./|.-.. ..-- 
Chic & Erie Ist gold 53_._.1982/M N/| 9212 94 | 94 94 1} 94 Q5lg L&N&MEM I18teg4%4s1945M §| 85% 9614) 88 Nov’l8!....//___. ___- 
Clev & Mahon Vall g 58..1938|3 J ----|106% Jan "17)----|/---- -.-. L & N-South M joint 4s_.1952'5. 3] 71 73 | 71 Jan ‘19: 71 «71 
Erie & Jersey 18t sf 68...1955|J J} 997s 101 99% 101 Registered......_.. ~-h1952'Q Jj ---- ----| 95 Feb 05!/-.-.|/____ __.- 
7 Genesee River ists f6s_.-1957|J J) -... 98 N Fla & S Ist gug 5s_...1937 F A 4 99 | 95 Aug ’"18/..-.||/-... ... 3 
Long Dock consol g 68__..1935)A 0} 108 ----) N & C Bdge gen gug4%s.1945.5 J oo-~| 97% May'l6)..--'}_... .-.- 
Coal & RR 1st cur gu 6s_.1922)/M N 4 ----! Pensac & Atl Ist gug 6s..1921|F A 1018 102 101% Jan '19 ..--/|'10114 10133 
Dock & Impt Ist ext 5s...1943|J J cone S & N Ala cons gu g 58...1936 F A| 96 106 | 99 Apr ‘18 ..../|-... -22. 
N Y & Green L gu g 58__.1946|M N Sole ecco Gen cons gu 50-year 58-1963,A ©| Q9lle 99 | 93129 Jan "18 -...)!____ ___- 
N Y Susq & W Ist ref 5s_.1937|5 Jj -.-. 75 L & Jeft Bdge Co gu g 48._.1945|mM S| 691g --..| 60 July’18/..-.|}/.... ...- 
2d gold 44%s___.. esccukeetlT Al eoce Gone Manila RR—Sou lines 48._.1936|M Nj -<-. en-slwee-e cccclee--||---- .--. 
General gold 5s___._.--. 1940|F Aj ..-. Mex Internat Ist cons g 48._.1977|M §| ---. ----| 77 Mar’lO\e<.--|/.... .... 
Terminal ist gold 5s_...1943)|M N| *76 «<< Stam guaranteed -___. 1977|M_  $| «<-- one] 75 WNov'lOjce--||.--. -... 
7 Mid of N J ist ext 58__._.1940/A Oj} *921l2 -... Midland Term—Ist sf g 58-1925)J Dp} 80 ..-~| 91lg Jume’l7/..-.|/_... .... 
Wilk & Bast ist gu g 53_.1942/5 D/ -... 72 Minn St Louis Ist 7s___.-.-.- 1927 D| 101!g -.--|101 July’18)~.--||_... --.. 
Ev & Ind Ist cons gu g 6s_.1926/3 Jj ..-. ---~-| 23!2 Jam *17/----|}_-.. -.-- Pacific Ext 1st gold ©... A O} 99 Sale| 99 99 99 99 
Evansv & T H Ist cons 63.-1921|J 3) 95 98 | 98 Jan ‘19|----|| 97 98 1st consol gold 5s___-.---- 34|M Ni 7812 8312) 7812 Nov'ls ocigl anes osce 
lst general gold 5s___.--_- 1942;|A O} 651g ---.| 85!g Jume’l7|----|/..-- .--- ist & refunding gold 4s- “1949 m si 44 46 | 4412 4512 44 47i, 
Mt Vernon Ist gold 6s_._.1923)/A O} .... ----|108 Nov'llj----//_.--. -.-- Ref & ext 50-yr 5s Ser A_.1962/}Q F| 40 50 501g Dec '18}..-.-|/-... ...- 
Sull Co Branch Ist g 58. -1930 A Oj} -.-. 9853} 95 Jume’l2/----||.-.. ---- Des M & Ft D Ist gu 4s_.1935)3 J) -....-.--| 60 Feb "15/....//..-. ..-. 
Florida E Coast Ist 44%4s_..1959|3 D 85 | 84 Jan ’19|----|| 84 85 Iowa Central ist gold 5s_.1938}3 D/| 761g 8253! 77 Jan °19|-.--'|| 77 77 
Fort St U D Co Ist g 4%s_.1941)/3 Jj .-.. ----| 92 Aug *10/----|/..-- -_-- Retunding gold 4s8__.-.-. 1951\M S| 431g 4412) 431g Jan °19/..--/| 43 44 
Ft Worth & Rio Gr Ist g4s.1928|J J lg -2-.| 5612 Oct °17|----||---- -.-- MStP&SSMoeong4sintgu_1938\J 3) 86 Sale 86 89 
Galv Hous & Hen Ist 58___.1933/A O} -... 80 Dec '18)----||/---- .--- ist cone Se..........-.-- 1938]_. _.| 95lg ....|102 Novw’l8!..-.//.... .... 
Great Nor C B & Q coll 40.1981 5 3} 95% Sale| 9553 96 | 221'| 95% 96 ist Chic Term s f 4s_-_-_-- 1941)M N} 88 -~---| 92 Jan '17|-...||---- .... 
Se ac ea hi9211iQ: Jj anne ----| 955s 95 || 9553 955g MSSM4A Iistg4sintgu.’26/J Jj) 93% 9412 Jan '19|-.--|| O4ig Q4le 
Ist & ref 4\s Series A_...1961|3 J| 86% 89 | 86! 861g 1) 8514 89 Mississippi Central Ist 5s_..1949|3 J} -... 95 Dec '16)....}|.... -.-. 
Sa aaa 196115 Jl cece eoce June’ 16) ----||--.. -..- Missouri Kansas & Texas— 
St Paul M & Man 4s___-- 1933|J J} 8814 93 | 89lg Apr '18/----||---- ---- ON SPE i aa 1990/3 D} 65 6512) 6412 Jan '19|..--|| 641g 69 
1st consol g 6s_._._...- 198313 31 106 112 [311 WNovSi-.--ij..-. .... oo “eyes ses gli990iF A| 29 3612) 301g Dec ’18/-.--//.... .... 
te cccialnialil 1933/3 J} 106ig ----|118 Apr °17|----||_-.. -.--. lst ext gold 58 _....... 1944)/M WN] 28!g 32 SD We Mlakelosee ccen 
Reduced to gold 4 4s- = J 3} 92 95 Jan °19)-..-|| 94 95 lst & refunding 4s _._.-- 2004|M $| 42 43 42 42 || 42 42 
Sac tetnaationl 3} 9014 99 {10212 May’16}----}}_--- ..-- Trust Co certfs of dep__.---|_. _..| 42 43 | 43 43 | 43 43 
Mont ext ist gold ta. iesT J D| 87% 89 87g 887g 887, 887g Gen sinking fund 4%s_. 1936/3 Jj 26!4 337s) 3252 Dec °18}----|/..-. .... 
Registered___....... 937\|3 D| 855g ----| 95!g Mar’l6)----|/-.-- ..-- St Louis Div Ist ref g 48_._2001/A Oj} ---- 30 | 40 Nov’l6j----|/-.-. -.-- 
Pacific ext guar 4g £....1940|J J) 76% ---~| 85!g Nov’l5/----|/---- ---- S&% esoured wéeen “ent”: "S01. U1 coco BWiGliincan | cotialeudelascs cack 
E Minn Nor Div Ist g48..1948|A O} 817% ----| 80 Nov’l8/----||/--.- -.-- Dall & Waco Ist gu g 5s_.1940)}M WN} ---- 75 | 6912 Apr’ 17j----//_..- _.-- 
Minn Union Ist g 6s__._. 1922|5 3} 101% ----|100%4 May’18)----||---- ---- Kan City & Pac Ist g 4s_._1990/F A BS ance! G Oss "Blicéelinsss cause 
Mont @ is -~ g 6s 3} 1101g -.--|108 Nov'l8/----||--.- -.-- Mo K & E Ist gu g 5s___.1942)/A O} 3614 62 50 Jan °19/..-..!|| 50 
Registered_______ 3} 107 ~=-~|13614 May’06}----||.--- ---- M K & Okla Ist guar 5s_.1942;|M N| 70 73 | 71le¢ Jan °19)----|| Tile 71l2 
lst quar ake 58 3} 98 ewanu| 9912 Jan '19)----| 9912 99le MK &T of T Ist gug 5s 1942;/M $ 51 55 | 55 Nov’18}..--/|-.-. ---- 
Will & S F Ist gold 5s_._1938/53 D/| 100 ~.--|109% Aug '16/----||/.--. ---- Sher Sh & So Ist gu g 5s_.1942)J BD) ..-. 65 2 bb Fe eee 
Green Bay & W deb ctfs “‘A’’____| Feb 51 5 i Contellcwae «ews Texas & Okla Ist gu g 58_.1943)M $| 3014 301g) 301g Nov’l8/-..--j/--.. ..-- 
Debenture etfs ““B"____..____ Feb 7 7! 7'!2 Jan °19/.---|} 7ig 8ig Missouri Pacific (reorg Co)— 
Gulf & SI Ist ref & tg 53_.b1952)3 3} 762 80 80 Jan °19)----'| 80 8212 Ist & refunding 5s Ser A_.1965|F A! 83 87 873g Jan '19/_-..- 
Hocking ve ist cons g 4%s 1999 : J} 78 80 | 79l2 79125 +10; 79 83 lst & refunding 5s Ser Ba 1923|/F Aj 935g 947s] 931g Jan '19)..-- 
IEE ceaacancosoos 1999 3} -2-~ ----| 73'2 June’ls|----)|---- ---- lst & refunding 5s Ser C..1926|F A} 90l2 Sale) 90 9012} 33 
Col & H 7 ist ext g 48____1948 4 OE Fee want CE “Milesediivcecn coed eee ee SG 1975|M S| 6114 Sale| 60% 6lig) 145 
Col & Tol Ist ext 4s_____- [ore O° FOle encal CO DUO Wi cceatcces ccce Missouri Pac Ist cons g 68..1920|M WN! 9912 Sale| 9912 9912 1 
Houston Belt & Term 1st 5s.1937J 3; 83 8 OF. Se kee s woos 40-year gold loan 48_---.-.- 1945|M S| -.-~ ----| 58 Oct °18/..-.- 
Illinois Central Ist gold v= Sa Ee mall GE EE i owndlis on< mooe 3d 7s extended at 4%-.__..19381M WN -.-. 82!2| 82 Apr °17/-.... 
Registered.............- 1951'3 J} 69 93 | 92 Sept’l7|-.--|).--. ..-- Boonv St L & 8 Ist 5s gu-1951|F Aj] --.. ----|100 Feb °13/-..- 
lst gold 536s ee Sana. 2 Ft Se | COGS “Milewwallce << ccce Cent Br U P Ist g 48 _...1948/3 Dj} 6314 84%s| 971g Dee "13 ..-- 
kaa 951'3 Ji 7i% 81 $4 Mov lBleecc||---. -..- Pac R of Mo Ist ext g 4s_.1938)F A} 801g 9312) 81 Jam °19)---- 
Extended dat gold 34s.__.1951/A O| 7314 -2---| 80 June’l7/..--|-... -.-.-. 2d extended gold 58___-1938/J J} 8612 ~.-.|100% Apr 18]... 
SL coobah athlete 1951/A Gl Fils maccinaeo ‘seiswleastliccece c«we StLIrM &Sgencong 5s 1931|A O} 96 14 9612 
1st gold 3: 3 sterling... .._- 19511 S| .... ---- SS Jel OPlccce!-... -..- Gen con stamp gug 5s..1931|A O| -.-.----|102 July’l4|----| 
SSS, RE: Set. 2 ance des<l-ne) |‘ samplaseeliness anse Unified & ref gold 48°_.1929|J J3| 81 Sale| 81 81 3 
Collateral trust gold 48...1952:\A O} 761g 79%) 77 7 | 77 79 Registered. ........- 1929|3 3] eo-- ----| 80% Oct °17|.... 
el i ila 952, A O} 75lg ---- See Gea we atle wos occs Riv & G Div Ist g 48__.1933|M N| 7453 761s] 7412 Jan °19/-.-.-. 
lst volenduae ate A 1955'M Ni 8212 8314 lg} 26)) 821g 841, Verdi V I & W Ist g 58...1926/M S| 8853 ....| 78 Sept’l5/...- 
Purchased lines 3 44s__.-_- 1952'J J) 703g 7353) 72 Jan '19}----! 72 72 Mob & Ohio new gold 68__..1927|J. DB) 105 ~.../105%4 Jan '19)/-.-.- 
LN O & Texas gold 4s_ --1oeaiM Ni 76 77 77 Jan ‘19)---.-.|| 75 775g let ext G01G G6... ccccece hi927;\Q Jj 95g ---.| 95 May’l8j-... 
es 1953 Ni 74lg 84 TB FED “2Blcecallecs- ccce General gold 4s__....-.--- 1938}|M $| 65!2 71 Nov’18/.... 
Cairo Bridge gold 4s__ “19801 ; 7 Oe anneal Pe | BE Blcebeliccie sccos Montgomery Div Ist g 5s- fred F A| 851g .---| 93 July’l7/.... 
Litchfield Div lst gold 38_ Sele . a. Oe caaet 26 Se Bibeosdlisées seca St Louis Div Se........- 927\J D| 84 87 90 Aug’ 17|-... 
Louisy Div & Term g 3s 1063) > 90 ae ehacak We See saeellcss« Koos St L & Cairo guar g 4s_-_- 1931 3 J} 791g 841g) 78 Oct °18}---- 
Registered. ..........- 196815 Fi cnc coee| SS ANS 1B) <ceei].... ...- Nashv Chatt & St L Ist 5s..1928)A O} 100 -.../100 100 | 
Middle Div reg 58__._.-. 1921\F A; 97 ~---|102 June’l6)----||--.- -.-- Jasper Branch Ist g 6s_..1923/3 J} 100%, 10414/11014 Mar’l7|--.. 
Omaha Div Ist gold 38_._.1951|/F A] 59!g -..-| 5814 Sept’18)/-.--||.... ..-- Nat Rys of Mex pr lien 44%4s.1957|J. Jj 30!2----| 35 Dee °18}--.-.- 
St Louis Div & Term g 3s- seat? 5} 65 691g) 62 Oct *18/----|/---. ---- Guaranteed general 4s_._.1977/|A ©} ---. 38 | 35 Aug ’16/.... 
ee ie eens 6 Fe FTO ft GR Oe "Mileceell sce cco Nat of Mex prior lien 44%s.1926)3 J}; 30 ..-.| 96% Feb °13/-.-.- 
Registered. -.____--- 1951/5 3 ae F ye (eee leheee: Ist consol 48... _------- 1951/A O| 21 -.-.| 21 Aug ’18|-.--| 
Springf Div lst g3%s_...1951|\3 J) 67 811g) 805g Nov’16/-~.--/|-... -.-- New Orleans Term Ist 48...1953|J J) 665s 67 | 6653 67 z 
Weatern Lines Ist g4s_...1951;)F Aj} 81 -.-.| 80lg Dec "18/----~)/-.-. ..-. N O Tex & Mexico Ist 6s...1925|J D/| 96!2 97 | 965 Jan °19/-.--!| 
Registered..___._____- Se Ml anon whaakt at Mont ace sons Non-cum income 58 A_...1935)A QO} 55 56% lg 
Bellev & Car Ist 6s___._. 1923/3 D) 95 ..-.-.|1171g May’l0j..--||/-... -... New York Central RR— 
Carb & Shaw Ist gold 4s_.1932;\M S| 70 -.-.| 90 Jan °17 . 2 aes 1935)\M N| 9914 Sale; 98%, 99%) 161 
Chie St L & N O gold 58_.1951|3 D)| 95!g 100 94!1g Jan ‘19 Consol 4s Series A__...-- 1998\F Aj 74l2 76 74g 744 9, 
Registered_._._____... 1951|3 D/ ---. 99 | 90 Oct "18 Ref & imp 44s “A"’___-- 2013/A ©} 851g Sale 84l2 8512) 28 
et he oe 1951\3 Dj) 654 ----| 65l2 July’18 New York Cent & Hud Riv— | | 
Registered__________ Ee ee Bk * Peo Mortgage 3%s___.------ 199 3} 71lg ----| 715s 72 18 
Joint Ist ref 5s Series A_1953/J BD) 92 9412) 94lg Jan °19 Registered_._......--- J\*.--- 72 | 66% Aug °18)/.... 
Memph Div Ist g 4s__.1951/J BD} 7l1lg -._.| 70lg Oct "18 Debenture gold 4s____--- N| 84!2g 85 | 8412 Jan '19/.... 
Registered____.____- 1951/3 BD) 71 65 Nov’l7 NS oo an tie oe N] coce core ps Nov’18} - .- -| 
St Louis Sou Ist gu g 4s_.1931|M $| 791g --..| 79% Jan °19 Lake Shore coll g 3 4s. A Jan °19}.... 
Ind Ill & Iowa Ist g 4s______ 1950/3 J} 80% 82 Jan "19 Resgistered..........-- A 67 Jan '19).... 
Int & Great Nor Ist g6s__._..1919,M N/ 96 967g, 96 Jan ‘19 Mich Cent coll gold 3%s_-1998\F A | 70 Jan °19).... 
James Frank & Clear Ist 48.1959'3 D/ 8012 8212 82 82 Resistered.....--c0«--- 1998) FA 76 Mar’}7|.... 
Kansas pa Sou Ist gold 3s_1950)|A J) 63 65 | 64 64 Battle Cr & Stur Ist gu 38.1989) J. odes. emmaeaaa 
, OS ESS TRE RS. 1950;\A O} ..-. eo--| 78 Oct 09 Beech Creek Ist gu g 43..1936\5 J 861, Dec "18}.... 
Ref & Impt 5s______. Apr 1950 J J3| 8414 86 | 8414 Jan °19 Meslstenes. «.ccscadscce 1936) s | ~-| 95% Nov’l6).... 
Kansas City Term ist 4s_..1960)3 Ji 7714 784) 77% 7753 2d guar gold 5s_.....-- 19365 J 104 May’l6).... 
Lake Erie & West Ist g 5s_ di J| 86 895g; 89%, Jan ‘19 Registered. _........19 saeeiy s | séco sdagleses 
2 oe Oe 1941/3 3} .... 83 | 80% Feb '17 Beech Cr Ext Ist g 3%4s.01951'A O oni” ‘ghiidballl Wade keane 
North Ohio Ist guar g 53_.1945}A ©} ..__ 85 | 8033 Oct '18 Cart & Ad Ist gu g 4s_...1981|J D Se BG pelchddiicsse osce 
Leh Val N Y Ist gug 4%s_.1940\3. J 95 | 92 Jan °19 Gouv & Oswe Ist gu g 58..1942 J D eee! ees eee 
Weststere@. owe... ccwn 1940\J J3| 841g 93 | 89 Oct '17 Moh & Mail Ist gu g 48...1991|M $ oul. 166 O88 “Bilcccelle csc coco 
Lehigh Val (Pa) cons g 48_.2003/M@ N; 801g Sale| 8012 8012 N J Junc R guar Ist 48s_..1986 F Aj 6812 ....| 89le Feb °16)....//.... .... 
General cons 444s___..-.- 2003;|M N| 861g 8912) 92 Dec’ls N Y & Harlem g 3s....2000M N| 75 ....| 80 Mayl7/....//.... ..-.- 
N Y & Northern Ist g 58.1923 A ©! 9714 ....| 974 9714 97%, 97% 
* No price Friday; latest bid and asked this week. @ Due Jan. } Due Feb. g Due June. 4 Due July. mn Due Sept. o Due Oct. #8 Option sale, 
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United RysSt Listg4s_...1934),3 J co. = 517g Jan "19/----|| 505g 521g Union Bag & Paper Ist 5s_-1930 J J3| 88 99 S7 Jan '19 .<.. 

St Louis Transit ga 53_...1924;A OO, .... 59 Jun: “17 Sait ingle iy. ES RR I alt 1930 J 3} 87 99 Se. eb Se occa wae sua 
United RRs Sin Frsf4s..-1927)/A OF ..- ot | 22 Jan °19)-...'| 22 22 Union Oil Co of Cal Ist 53-.1931 J J) 93 931g 937% Jan °19 -...'| 93% 937% 
Union [r (N Y) etfs dep_._.-- <o -ol 33% 25% 223 Jan °19|--..| 22 32 US Realty &Iconvdebg5s1924J J3| 65 Sule 63 65 15! 65 

Eyait Tr (N Y) inter ctfs_._./.. ..| 22% Sale 22% 22%4| 35 | 22 23 U S Rubber 5-year sec 7s_..1923 J BD) 103% Sule 10 334 104 34 102%, 104% 
Va Ry & Pow Ist & ref 53_.-1934;3 J3| 79 81 79 Jan °19,-...'| 79 79 Ist & ref 53series A_._....1917 3 Jj 87 Sale 83% 87 150 86 877, 
| US Smelt Ref & M conv 63-1925 F A] 97% 991g 99!g 9912 7| 9853 100 
Gas and Electric Light . Va-Caro Chem Ist 15-yr 58-1923 J D' Q95l2 Sile 95l2g 9512 10 954 96 
Atlaata G L Co Ist g 53_...1917/3 D 931g ....j|103 Sept’lsS -.--||.._. .... ee e1924;A O, 1035g 102 101 102 17 101 102% 
Bkiyn Un Gas 1st cons g 53-1985) N Q4lg 94%) Oilg = O4lg 94 95 West Electric Ist 5s Dec_.-.1922)J Jj} 97'4 Sale 97% 98 10, 97 98! 
Cinzsin Gas & Elec lsik&ref 53 1955)A 7. a sino Ge BE wheelie boa moe | 
Colum>ia G & E 1st 53._--- 1927|\3 J 82 85%} 82 Jan °19-.-.| 82 82l¢ Coal, tron & Steel | 
Colum>dus Gas Ist gold 56..1932/3 3 ....----| 97 Wed “15 ....|.... .... Beth Steel Ist extsf53.....1926/3 J) Q95lg + ome Jan "19 ....'| 951g 961g 
Cons»! Gas conv ded $3.---1929,Q F 101 102 |10l's 192 | 27 1099's 193 Ist & ref 53 guar A_...--- 1942;M N| 88 9 88 | 3| 87 88lg 
Coas3 Gis EL&P? of Bilt 5 yr 53 Shy N Q93te -.-.| D3ls 96'2 2, 95'2 97 20-yrpm &imosf 5s...1935)3 J 80 80% 804 8012 38) 80 83 
Detroit City Gis gold 53..-1923;3 J, fig ----| 95'g Jan ‘19 -.-.; 96's, 93's Buff & Susq Iron sf 5s_...1932)3 D) 85 96 | 90 May" tS -sculipcaninaee 
Detroit £ 11302 1st coll tr 53.1933\3 J. 96 -.--| 93 Jan ‘19 -...| 9312 96 Dsbenture 5e......-.-- 21925|M 8] -...--..! 86% July"18 os wcoe wesc 
ist & ref 53 ser A_....-.- hi3t0,M 8S 93 95 9% Jan "19 -.--| 94 94 Cahnaba C M Co Ist gu 63..1922)J rf odwo pana . oe ae eecei|-se- mee 
Ba GL WN Y ist coas g 6s..19321% © cca <n-n| 96 Feo *18 ..-<if.. ~~. Colo F & 1 Co gensf 53..-.1943)F A | 88 Jan’ 19....'| 88 88 
Gas & Eles Berg Coc g 53--1919|3 D “2-2 2--|100 Feb °13)-.-2/|7- 77> 777 Co! Inds Ist & coll 53 gu_.1934/F Al 75 754 75lg 751g «#«1| 75 77ilg 
Havana Elec co139l g 53..-.1952)F A! .... 90 | 92'g Nov’l7\-.--);.. 22-22. Cons Coal of M1 Ist&ref 53-1950/J DD) 87g 92 | 87 87 2| 87 87 
Hudso2 C» Gas lst g 53_.-.1)19, 4 N 2... 95 | 95's Deo *17| 2-21 asenigih. tion anak Elk Horn Coal conv 63_..--1925|)J Di 98 Sale 98 98 1| 95 98% 
Kan City (M») Gas 13t g 53-1922;A O s8ig _. | 908 Deo "16 ~-.-.)/_._. ___. Gr Riv Coal & C 1st g 63__hR1919/}A OF -...-..-| 94 Feb "18 anatiee nde 
Kinzs Co ELL & Pg 53..-.-1937|A @ 94 ....| 90 Dee °17]-..-/].... .-_- Tilinois Steel deb 4443-.-.---- 1940|A O} 85l2 Sale 8ttg 851g 6) 82% 85lg 
Purchase mo12y 63_.--.-- 19I7}A O 1035 Sale 105 105 3,190 105 Intiana Steel Ist 53_._----- 1952)\M N| 98 Sule 97's 98 10, 951g 98 
Convertible deb fs_._.-- 192348 S 92 ..-..| 9 Jan °19'....'|| 90 99 Jett & Clear C & I 2d ae “1928/5 D) 95! ..- eee eee 
E1 i (11 Bkn 13st e012 48.1939)3 Ji 83 £Sile, 83 84 | 5| 79g 8t La*kawan1s Steel lst g 53- -1923,A O| 967% 983 | “06% jan 19 odsan Ge. oe 
Lac Gas Lof St Lisi g 53_.el 19Q FF; 99% Sale) 99%, 99% 11] 9914 99% 1st cons 53 series A_._--- 19 50} Vi S| ~=85% Sule 86’, 8612 7 86 8712 
Ref ani ext Ist g 53....-- 193tiA O 95 Sale 95 95 | 1| 95 97 Midvale Steal & O conv 8 f 531935) M S$} 86!2 Sale 86-2 87!¢ 18) 86!2 88lg 
Milwaukee Gis L lat 43....1927)4 Ni 874 _._ !| 8t!g Oct °18)----|/.... ___. Pleasant Val Coal ists f 5s..19238\J 3] RR RS eh ee inicde senile se taak cunabeh 
Newark Coa wat de om sahinien SoG Ge weno uni - of se AGE Bt -esehbemee aman Po7ah Con Collier Ist s f 53- 1957\J 8753 90 | 90° Dee *18)|..-.'|--.- =--- 
NYGELM & Pg 53-..-.-.- 19t3}\5 BD, 921g O3ig 9t Jan "19 -.--:| Olle 94 Repub I & S$ 10-30-yr 53 f- 1940) A O| 9412 Sile 94!l2 951g! 4 94% 95lg 
Purchase may g es 19t9)F Al 71 Sile 6) 71 | 4) 69 7H St L Rock Mt & P 53stmod.1955,J J] 814 83 | 80\g Dec "13 -.../|--.- -..- 
Ei Ele: Ul lst cons g 53_.1995)3 J, 95 99 |109 Jan “19 -...|100 109 Te1n Coal I & RR gen 53-.1951|J 3 89 95% 95'4 Dec "18 -...'|--.. -... 
NY&Q El LEP Ist cong 53.1930\/4 Aj 89 2. fee Bee Eilestalnn a. oo ua U S$ Steel Corp—} coup- -d1983|M N sl101lg Sate 100 101!g 163) 99% 1011, 
Pacific G & El Co—CilG & E— | sf 19-60-vear 53\ reg _._-41933|M N 1094 Sale 997g 61004 8 9912 100% 
Corp unifying & ref 53..-.1937|M MN 96 96l2 96 96 12/ 9512 96 Utah Facl Ist s f 53_.-..--- 1931: M Ni 86% ..-.|ee-e o0-2-0|----||---- ---- 
Pacific G & E gen & ref 53..1942)3 Ji 86!g 87!2 87!2 Jan "19 ---.'| 87ig 83 Victor Fuel ists f 53._.....1953 J J) -.-. 70 80 Deo’ 16}... ns a te ne alii 
Pac Pow & Lt Ist & ref 20-yr Va Iron Coal & Coke lst g 531949 M 5S 89'g| 875g Jan °19,....|| 875g 875, 
porinternational Saries...1920/¢ A} 86 92 | 83 Jan "19....|| 88 83 Se ad | | 
at & Passaic G & El 53_._.1949) | ogee ito EGE Cl cocgtall mma) oenmie Telegrap elephone 
Peoo Gas & C 1st cons g 63.1943}A O 100 ---.'109 Jan "19 -.-.|109 101 Am Telep & Tel coll tr4s...1929' J 3| 8414 Sale 84% 851g) 12) 83% S85ig 
Refaniiag gold 53_......1947|M S$ 76% Sule 75 764 75 76% Convertible 48........-. 1936 M S| 78ig 85 | 73l2 7812) 1| 77 78g 
CaG-L & Cokalstgag531937)J 3} ---. 99 | 96 Sepe'l7)-...)).... .... 20-yr convertible 4443_-.-1933,M S| 85!g 89 | 85l2 86 3| 851g 89 
Cor G Co of Cn Ist gag 531933/3 3) .--- 95 (100 Apr “17)....)).... Le 39-yr tem» coll tr 53_...- 1946 J D> 92lg Sale 92\2 931g 28! 92 94 
Ind Nat Gas & O11 30-yr 531933) 1 WM) .... -.--| 89 Moar*l7j..-.)).... 28. 7-year convertible 6s. ...- 1925 F Aj\ 102% Sale 10214 oa ar 100% 103 
Ma Fuel Gas Ist ga g 53.1947) { M| ---- ----| 94 Juty"17|-.-_/|>7 77 7777 Cent Dist Tel Ist 30-yr 53..1943 J DB) 98 | 93l2 98l2 981g B8lg 
Philadelphia Co conv 53....1919] © Ai®.... OSig 994 Novw'lS)....'/.... .._. Conn2rcial Cable Ist g 48..2397Q J) .... ..-.| 73 Nov'l7 ence|l--e0 oone 
Conv deben gold 53_..... 1922M NW 92 Sile Qilzg 92% 111) 91 925s Mesieterel... -«ncbo-aue~e $0870 cane ocnal Sb aee Wilicceleten ne* 
Btand Gis & Eleoivs{%s_.1925)3 BD) 94 100 | 94 Jan "19)\-...)| 94 Of Cumb T & T Ist & gen 53._..1937 3 Ji 934 Sale 93% 9314 1/93 93g 
Syracuse Lighting Ist g 53_.1951)3 Dj 82!g -...| 97's Maw*l7)..-.i/.... .... Keystone Telenhone Ist 53..1935 J 3) -.-. 96%) 98 Apr °16)....//.... ---. 
Syracuse Light & Power 53..135t/3 3) 72\4..-.| 70 MNov'lS8j..--j/.... ...- Mich State Teleph Ist 5s-_..1924 F A| 90% 92 | 90 Jan ‘19 -.-. 
Trenton G & E! Ist g 53___.1919)W S} ..-. -.-.| 98% Oot “17/_..2/]._... ___. N Y &N J Telephone 53 g..1920 M N| 971g ....| 93! Jan "19)....'| 98ig OSig 
Union Eles Lt & P Ist ¢ 53._.1932;M $} Olle _-..| 92 Jan °19)..-.)| 92 92 N Y Telep Ist & gensf4%s.1939 M Ni 90lg 915g 89’ 90's 2) 88 9034 
Refunding & extension 53.1933)4 Ni#... 1015g Nuov'l6 Sint nie mate Pacific Tel & Tel Ist 5s_...- 193735 3, 93% Sile 93% 93% 1| 93 95% 
United F ici Gas ists f%s_..1933,3 J 97 | 95 95 1/95 95 South Bell Tel & T istsf5s.1941 3 J| 92 Sale 92 92°s| 6,92 93 
Utah Power & Lt Ist 56.._.L9tHF Al 88!g 89 | 83lg 89 13} 88lg 89le West Union coll tr cur 53...19383 3 J) 93 93lg 93 Hae a 93 «86983 
tica Elec L & P Ist g 53..-195)}3 Jj ---. -2-- 101 Jume’t7}...-/|.... -... Fund & realest g44s....1950M N)| 86lg 90 | 871g Ly | 8614 92 
ties Gis & Elec ref 53.--.1957/5 3) 87 93 | 96 Aug ‘17)..-./|---. -... Mit Un Tel gu ext 53....1941 M N| .... 99 10113 Sept'l a cnen cece 
Westchester Ltg gold 53....19505 DB} 90 97 | 32 Jan *19)}....1 92 92 Northwest Tel gu44s¢..1934J J 814 ....!' 94 WNov'l# ..."...-. .... 




















..*No price Friday: latest bid and asked. a Due Jan. d Due April. ¢é Due May. g Due June. 4 Due July. k Due Aug. 0 Due Oct. p Due Nov. ¢ Due Dec. s Option sale. 





566 BOSTON STOCK EXCHANGE—Stock Record .g,, ‘Nir pase [Vou. 108. 


a 


SHARE PRICES—NOT PER CENTUM PRICES. ‘Salesfor STOCKS Range Since Jan. 1. Range for Previous 
| the gab Ad Year 1918 
Monday Tuesday Wednesday , Thur -/ Friday Week E 
Feb. 3. | Feb.4. | Febd.5. | Ped. Feb. 7. | Shares Highest Lowest | Highest 


| Railroads 

135 135 ,*135!g ....| 136 136 | 136 136 | 136 136 | 135% 136 99 Jan 2|| 12212 Apr Nov 
69 69 | 6812 6812 6812] *68l2 691g) G82 6812] 6812 6812! Boston Elevated 37 Jan 
Wasi *_ *__.. 91 | *85 90 30 | Jan’19 Boston & Lowell 90 80 July 














Saturday 
Feb. 1. | 





28i2 38s *28ig 281, 2812! 2814 29 28% 28%! 100 19 Jan 
*167 __..,*167 #167. ____,*167 167 167 | 68 150 Apr 
eee ge Ter oat Yaar + Sy eee Last Sale\2  Dec’18) 50 Dec 
11 7 7 6g - .| pret pa: 10144 Mar 
ethical wines a 4l2 ” Nov’ 16! 
oe esee 30 |* 30 30 3014 
135 ,*___- 135 |* 135 Jan’19 
8612) *85 86 2 TE gg ees 
114 \*112 114 113 Jan’19 
109 Oct’is 
7014 Oct’18 


ig 100 Old Colony 
20 Jan'l9 Rutland pref 

whine cued Vermont & Massachusetts_ 100 

wenn West End Street 
ia Do pref Apr 
Miscelianeous 
10012 101 10034 Amer Agricul Chemical_..100) 100 1 Oct 
99 #86999 5g 99 Do pref 100} 9 8853 100 Dec 
lig Ilg lig 25| 55¢ P 212 Mar 
*5 5lz 5 5le pref 50 6 155g Mar 
11412 11544) 11412 114% 11512 May 
\ Satna: Do pref 100 Dec 
1001g 1011, 100i, 10014 Amer Telep & Teleg 00 
Last Sale\4612 Jan’19 Ar Woolen of Mass.100 
+ 9444 100 


80 81 
18 Jan’l9 ace Metal Construc Inc... 10 
*96 97 Atl Gulf & W 1 8S Lines_.100 
65 65 Do pref’ 100 
1814 187, Booth Fisheries par 
14 144g Century Steel of Amer Inc. 10 
1212 125, Cuban Portland Cement--. je 
51g Jan’19 East Boston Lan 
169 169 Edison Electric lum 
5414 55% 
1467, 147 
30 48630 








19 Jan’i9 pref 50 
anal 7% 7% Isiand Gil & Trans Corp... 10 
Sale92 Jan'ld9 McEt!wain (W H) ist pref.100} 90 
3 | 8314 8314 Massachusetts Gas Cos_-..100 z774 Jan 
0 70 Do pref 100 7 62 June 
Last Sale131 Jan’19 Mergenthaler Linotype--_-.100 107 June 
Last Sale92 Jan’19 New’Eng Cotton Yarn....100} 92 92 
Last Sale 9212 Aug’17 Do 1 
92 91 92 New England hey yg 8212 July 
48 Senate) <oimes Nova Scotia Steel & C....100 8 52 53 Dec 
SG Gy See Pullman Company 1 102 Jan 
50 GEN pee 50 54 29 Jan 
15 ihe: “saaenria 1| Reece Button-Hole--- 11 Jan 
367g! 3512 3733 Stewart Mfg Corpn- 27 Oct 
1 122 12114 12112 466 a 11 102 Aug 
ee Gs neon 9)Torrington 45 Jan 
161 162 161 16112 t 11512 Jan 
4 4412 4534) 44%, 44%, 44 381g July 
28 | 27% 27%) 27i¢ 28 3 pref 
905g 891g 9074) 8812 8933 U 8 ‘Steel Reccomeeeceoo” il 
it Go! ie: 105} Do pref 100 
91g 85g 87g 85g 84 ’ Ventura Conse Oi Fields. 5 
ning 
56 .75 , " Adventure Con 
681g 71 eek 

















5 
Amer Zinc, Lead & Smelt. 25 
Do pref 25 
1lig Alle} ILlle Ile Arizona Commercial 
*21 30] *.21 #.30 Butte-Balaklava Copper_. 10 
Last Sale\171g Jan’19 Butte & Sup Cop (Ltd)... 10 
5912 5714 5712 Calumet & Arizona 10 
425 426° 425 ba Calumet & Hecla 
13% 13%, : #1312 
42 42ig 401g Alls 
#25, 3 23, 234 
5lg 5 Davis-Daly Copper 1 
9 9 East Butte Copper Min- -- 
*3 Q 3g 3 Franklin 
*72 Granby Consolidated 731g June 
#4210 4 Last Sale|431¢ Jan’19 Greene Cananea 100 39 «6Jan 
*43, 5 45g 4%) *45g 5 Hancock Consolidated.... 25 453 43%, Dec 
om .. Last Sale|.70 Jan’19 Indiana Mining 25 .40 July 
*43 43 44 421g 4212 - -¥ —_ Coal 447g Dec 
80 80 80 *7914 81 \< 1} 80 79le Oct 
*2434 25 25 241g 2434 1912 Jan 
553 5g) *55g 534) 55g 58, Lake 5 
-*95 y Last Sale|.95 Dec'ls 
*3 *3 314 3 3 
*2lo %2ig 3 pper 
*2lo Last Sale Mason Valley Mine 
*4 *4 Ale Massachusetts Consol-.--- 
*273 3 3 3 Mayflower-Old Colony. .-- 
*2ig 3 : 35| Michigan 
50 5l1le y 
Last Sale| 16% Dec'18 Nevada Consolidated 
Ilg Ile llg lle New Arcadian Copper. .-- 
*8lg Ol4] *8lg Oly 365|New Idria Quicksilver ---- 
Last Sale\lO =Jan’19 New River Company 
_ ee a Rie Do pref 
8% 8% Nipissing Mines 
9%, 10l2 33|North Butte 
55 .55 . ; North Lake 
Last Sale Ojibway Mining 
2 *34 35 Old Dominion Co 
*4714 *48 50 0 6| Osceola 4612 June 
127g *1212 13 . 12%, Dee 
57 58 *56 58 2 59 Dec 
*20 , *1914 20 Ray Consolidated Copper. 10 1912 Dee 
42 *42 43 St Mary’s Mineral Land.. 25 38 Dee 
etn. se Last Sale} . Santa Fe Gold & Copper.. 10 .25 Dec 
*273 3 3 2%, 2% 10 23%, Dec 
*14 lig lg 5 lg Sept 
*.13 7 2 . Last Sale}. -10 Dee 
ont 5 2 5 2K, 3 6 4 Feb 
21g Y “6 8 Superior & Boston Copper. 10 lly Aug 
en 21 25g 53 2ig =21 23, Trinity 25 2 212 Sept 
on ae ] } 85 , \ Tuolumne Copper -73 Dee 
4614 *45l2 44 36 ©=Apr 
yy 45lg 45% Do pref 50 42 July 
ate aziz *214 \Utah-Apex Mining 14 May 
| ie 8 s 73% 4 40'Utah Consolidated 7 Dec 
llg llg : *]lp lle 1 Dec 
21g *1% 1%; 17g | "460; Victoria 25 153 Dec 
80 P ‘ ‘ j 90; *.80 .90) *.80 J 520) | Winona 4 J lg Nov 
18l2 #18 18% 18%! 18%| *18 18% 18 18l2 35, Wolverine 18 Dee 
_-50  *.25 50 *.25 =.50 50 Last Sale 1g Dee'18 40 May’ 


* Bid and asked prices. a Ex-dividend and rights. ¢ Assessment paid, 0 Ex-stock dividend. A Ex-rights. z Ex-dividend. w Half-paid. 
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Outside Stock Exchanges 
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Chicago Stock Exchange.—The complete . record of 
transactions at the Chicago Stock Exchange from Feb. 1 
to Feb. 7, both inclusive, compiled from the official sales 
lists, is given below. Prices for stocks are all dollars per 
share, not per cent. For bonds the quotations are per cent 
of par value. 





























Friday Sales 
Last |Week’s Range) for Range since Jan. 1. 
Sale. | of Prices. | Week. 
Stocks— Par.| Price. Low. High.| Shares Low. | High. 

| | 
American Straw Bd_____-_ Suiibsstee 46% 46% 20; 46 Feb; 46% Feb 
Amer Shipbuilding__..100)_____- 101% 101 %) 10} 1C1% Feb; 106 Jan 
Armour & Co preferred__ “| 10144; 101% 101 %| 1,080) 101% Jan| 101% Jan 

Booth Fisheries, com | | 
RS ali aie (no par)| 18%; 18 19%) 835} 18 Feb 19% Jan 
Re eS 79 79 | 10; 79 Feb; 80 Jan 
Chic eee Ry pt sh com!______ % 4) 200 % Jan) % Jan 
Bee a 8% 8% 9 130 8% Feb) 9 Feb 
Chic ae neler 2 ee eee 60% 63 | 655; 60% Feb 63 Jan 
Chic Rys part ctf “2”’____- eh A ERA 7 7%) 35 7 Feb 8% Jan 
Chie Rys part ctf ‘4""____- oe | 12 Feb) % Feb 
Chicago Title & Trust_ 100, | clio anal hie): oe 10} 178 Feb) 185 Jan 
Commonwealth-Edison 100) _____- 112 113%! 254! 1:2 Feb 115 Jan 
Cudahy Pack Co com_- 100) ewww 101 102 272; 101 Jan; 104 Jan 
Cudahy rights.........._ Ree 1-32 2,686; 1- a Feb) % {Jan 
Deere & Co pref Jan| 9634 Jan 
Diamond Match Jan) 110 Jan 
Hart, Schaff&Marx, com100, Feb| 77% Jan 
POE nicks aowmas Jan| 108% Jan 
Illinois Brick__- Feb; 60 Jan 
Libby (W I-- Jan) 22% Jan 
Lindsay Light Feb, 14 Jan 
National Carbon pref_- i00 sabes i21 121 | 35; 121 Feb) 121 Feb 
Peoples G L & Coke._-100|_--.-- 47 49 | 125] 46 Jan| 49 Feb 
Pub Serv of N Ill com.100} 88%} 88% 91 450| 88% Feb 92 Jan 
BRONTOE Wu ccendce og 90 90 70, 90 Jan} 90 Jan 
Quaker Oats Co. __--- ee 300 6300 50) 300 Jan) 300 Jan 
ES - eo cieen ou . See 101 101 61) 101 Feb| 102% Jan 
Sears-Roebuck com-...100) 175 170% 176%; 1,656) 170 Jan| 179 fJan 
_. ... =r tale A 120 120 10) 119 Jan| 120 Jan 
Stewart-Warner Spcom100; 84%| 84 84 835) 84 Jan| 88 Jan 
Guilt & Co... oo. 100} 121%} 117% 122 5,531; 115% Jan) 124 Jan 
Swift International______- 43 41% 8,969| 41% Jan 44% Jan 

Union Carbide & Car- | 
4: See (no par); 56%) 56% 57%! 7,186) 56 Jan}; 57% Jan 
United Paper Bd com_-_100}_.__-_- 20 21%; 41,145) 173% jJan| 21% Jan 
Wilson & Co pref____-_- WOR csecc 95 6 95 Feb! 98 Jan 

Bonds— 
Armour & Co deb 6s__1923}_-_--- 101% 101%! $2,000) 100% Jan 101% Feb 
Booth Fisheris s f d 6s 1926)___.-- 89% 89%) 2,000) 89% Feb 90% Jan 
Chicago City Ry 5s_..1927}_-_--- 82 82 1,000; 81 Jan) 82 Feb 
Chie City&Con Rys 5s '27/.----- 46% 46%; 5,000); 46% Feb 49% Jan 
Chicago Rys 5s_-.--_-- ee 79 79 1,000} 79 Feb; 81 Jan 
Chic Rys 4s series **B’’__}_...-- 47% 48 18,000| 47% Feb) 60 Jan 
Chicago Telephone 5s 1922)__.--_- 96% 963%) 5,000) 96% Jan) 96% Jan 
Commonw-Edison 58.1943)... -- 944% 94%) 34,000; 94% Jan 94% Jan 
Commonw Elec 5s_.1943)}_.._-_- 92% 92%; 4,000; 92% Feb) 92% Feb 
Metr W Side El Ist-4s 1938}_.__-- 55% 55%) 5,000) 55% Feb) 56% Jan 
Pub Serv Co Ist ref g 5s °56)__-_--- 87% 87%) 8,000) 87% Jan 87% Jan 
Swift & Co Ist g 5s___1944/_____- 96% 96%) 19,000! 96% Jan) 98% Jan 
Wilson & Co Ist 6s___1941!_____- 98% 98%! 3,000' 98% Feb! 98% Feb 

















# Philadelphia Stock Exchange.—The complete record 
of¥transactions at the Philadelphia Stock Exchange from 
Feb. 1 to Feb. 7, both inclusive, compiled from the 
official sales lists, is given below. Prices for stocks are all 
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Boston Bond Record.—tTransactions in bonds at Bos- 
ton Stock Exchange Feb. 1 to Feb. 7, both inclusive: 






















































































































































































dollars per share, not per cent. For bonds the quotations 
are per cent of pac value. 
Sales 
Last |Week’s Range| for Range since Jan. 1. 
Sale. of Prices. Week. 

Stocks— Par.| Price. |\Low.  High.| Shares. Low High. 
Alliance Insurance. ---- __ Se 19% 19% 24| #19 Jan| 19% Jan 
American Gas...-.-.-- AS 60 63 53) 60 Jan} 69 Jan 
American Rys, pref._.100/_____- 65 65 5} 65 Jan| 69% Jan 
Buff&Susq Corp, pf vtc100}; 50 50 50 81; 50 Feb) 53 Jan 
Cambria Iron ......--- ep 41 41 5} 40 Jan}; 41 Jan 
Elec Storage Battery..100) 55 52% 55 1,777; 51% Jan) 55 Feb 
General Asphalt.....-. 100} 65 64 69%; 4,267) 39 Jan| 70% Jan 

ED c wodinnccaw 00; 98%; 97 103%) 2,745) 76 Jan| 105 Jan 
Hunt & Broad Top, pref__|_.___- 16 19 168; 16 Jan} 19 Feb 

Pref trust certifs.......|...... 19 19 135} 19 Feb; 19 Feb 
Insurance Co of N A...10}) 28 27% 28 395| 25% Jan! 29 Jan 
Lake Superior Corp...100| 1914) 19% 20%) 5,964) 17 Jan} 20% Jan 
Lehigh Navigation ----- 50! 70 70 72 308; 70 Feb; 73 Jan 
Lehigh Valley....-..-.-. 50} 55 55 55% 181; 254% Jan| 56% Jan 
Midvale Steel & Ord_._.50)_...-- 414% 41% 2) 41 Jan} 44% Jan 
Minehill & 8 H....-.--- Se 51 51 18} 50 Jan; 651 Jan 
Northern Central_.---- eo 73 73 25| 73 Jan} 75 Jem 
Pennsylv Salt Mfg-_---- 50| 84%) 84% 84% 69) 84 Jan| 84% Jan 
Pennsylvania-_-....-.-- 50; 44%| 44% 44%] 1,734, 44% Feb; 46% Jan 
Phila Co (Pitts)_....--- eee 32% 32% 20} 30 Jan| 32% Feb 

Pref (cumulative 6%) .50)____-_- 32 33% 205! 31% Jan| 33% Jan 
Phila Electric of Pa_..25| 25%| 25 25%} 2,325! 24% Jan| 25% Jan 
Phila R T vot trust rects.50| 24%) 24% 25 423) 223% Jan) 28 Jan 
Philadelphia Traction..50| 69%| 69% 69% 258; 69% Feb) 71 Jan 
, a aS aa aE 50| 77 77 79% 453| 76% Jan} 83% Jan 
Tono-Belmont Devel_---1} 3%| 3% 3%| 10,050, 2% Jan| 3% Feb 
Tonopah Mining---..-.--- 1 3% 3 3 3-16; 2,900 2% Jan) 33-16 Feb 
Union Traction...-.... 50| 37%| 37% 38 114] 37 Jan| 39% Jan 
United Cos of N J..-.-- ee 185 187 30) 185 Feb; 190 Jan 
United Gas Impt__....50) 72 71% = 427; 70% Jan) 74% Jan 
U 8 Steel Corporation -100)_..--- 89 905; 1,051) 88% Jan) 96% Jan 

EES hare 114% 114%) 25| 114% Feb) 114% Feb 

Warwick Iron & Steel__-10]_.-.-- 8% 84 10 8% Jan} 8% Feb 
West Jersey & Sea Shore.50|___--- 45 45 | 3} 45 Jani 46 Jan 
Westmoreland Coal_.-_50}_...-- 75 75 | 25| 75 Jan| 75 Jan 
Wm Cramp & Sons_-_-_.100/_._.-- 78 80 105; 78 Jan| 82 Jan 

Bonds— | 
U 5S Lib Loan 3 4s_1932-47 | $1,000) 98.70 Feb| 99.70 Jan 
1st Iib Loan 4s8.1932-47 | J 600; 92.70 Feb; 93.30 Jan 
2d Lib Loan 4s_.1927-42' 92.50 =a 4,650; 91.80 Jan; 93.68 Jan 
lst Lib L’n 4%(8.1952-47|_____-. 94.90 94.90) 50) 94.90 Feb) 95.80 Jan 
2d Lib I.’n 44%4s_1927-42/__.__- 93.80 94.40) 2,350) 93.80 Feb) 95.30 Jan 
3d Lib Loan 4%s_.1928/_.__-- 94.80 95.38) 10,300) 94.80 Feb| 96.38 Jan 
4th Lib Loan 4%4s__1938)/_...-- 93.80 94.54; 29,950| 93.80 Feb) 95.64 Jan 
Amer Gas & Elec 5s_.28007/_...-- 87 87 2,000| 87 Jan) 88 "Jan 
do small --_-_- Rea 87 87 500; 87 Jan| 88% Jan 
Consol Trac N J 1st 5s 1932|___._-. Sait 88 8,000; 87% Feb| 89 Jan 
Elec & Peop tr ctfs 48.1945/_____- 69% 13,000) 69% Jan) 71 Jan 
Equit Ill Gas Lt 5s__-1928/___._- 10254 ta 1,000; 10244 Jan) 102% Jan 
Harwood Electric 6s__1942/_..._- 5,000; 98 Feb) | 98 Feb 
Keystone Telep 1st 53.1935|_____- 2,000, 90 Jan) 90 Jan 
Lehigh Valley 6s-.-_--.- 1928) 102 101% 102 5,000) 101% Jan 102% Jan 
Penn RR general 5s_.1968)_.-.-- 6% 96%) 16,000, 96% Jan| 98 Jan 
Pa & Md Steel cons 68.1925/__..-- 102% 102%} 3,000; 102% Jan! 102% Jan 
Phila Co 1st 5s stmpd_1949/_.___-. 100% 100%} 14,000) 100 Jan| 100% Jan 
Phila Electric Ist 58..1966)_...--. 93% 94 21,000; 93% Jan) 96 Jan 
do small____- | aseasnge 94 94 2,100| 94  Feb| 97% Jan 

First sink fund 4s__1966/_...-. 75 75 3,000; 75 Feb| 76% Jan 
United Rys Invest 5s.1926/....-- 63 65 21,000; 62% Jan) 65 Feb 
Welsbach Co 5s_-_--- Pe nee 95 95 1,000' 95 Jan' 95 Jan 











z Ex-dividend. 




















Friday 
Last Week's Range| Sales Range since Jan. 1. 
Sale. | of Prices. for 
Bonds. | Low. High. 
U 8 Lib Loan 3 4s_1932-47) . ¥ 98.24 Jan; 99. 
ist Lib Loan 4s.1932-47) ; ; 91.64 Jan 94.00 = 
2d Lib Loan 4s_ - 1927-42) e ‘ 92.04 Jan! 94.02 Jan 
Ist Lib L’n 4148.1932-47| . ‘ 95.04 Feb! 96.50 Jan 
2d Lib L’n 4348_1927-42) j x 94.04 Feb} 95.90 Jan 
3d Lib Loan 44s8_.1928, : . 94.74 Jan| 96.50 Jan 
4th Lib Loan 4s_ geass cine 93.84 94.60/236,450) 93.84 Feb}; 96.50 Jan 
Am Agric Chem 5s_._-1924, 101%| 100% 101%) 5, 100 Jan} 102% Jan 
Am Tel & Tel coll 4s_ - 1929) ln dvs 84% 844) 15,.00) 83% Jan| 84% Feb 
Convertible 6s_-_-__- 1925|___._- 102% 102%} 10,900} 100% Jan! 103 Jan 
Atl G & W ISS L 5s_-.1959|______ 80 81 5,500} 80 Jan}; 83% Jan 
Chic Junc & U 8 Y 5s. 1940) 93%%| 9334 94 000; 935% Jan} 94% Jan 
Re te ee ata Reo conn 74 75 6,000) 74 Feb| 75 Jan 
Gt Nor-C A eee APES 9534 9534; 1,000} 95% Jan| 953% Jan 
Mass Gas 44s8------- — Saeaeeticenl 92% 92%! 3,000) 92 Jan| 92% Feb 
| yee . 86 86%| 2,000) 86 Jan} 86% Jan 
Miss River Power 5s_.1951/_____- 79% 79%| 3,000; 77% Jan| 79% Jan 
N E Telephone 5s___.-1932| 93 93 93 5,000} 904%, Jan} 93% Jan 
Punta Alegre Sugar 6s 1931/___.-.- 90% 90%! 1,000) 87 Jan} 93% Jan 
Swift & Co Ist 5s__--_- es 95% 96%; 7,000| 95% Feb| 96% Jan 
United Fruit 44s__..1923/__.__- 100 100 6,000} 100 Jan} 100 Jan 
U 8S Smelt R & M conv 6s_}___._-. 100 =100 20,000} 100 Jan| 100 Jan 
Ventura Oil conv 7s..1922/_____- 96 991%4| 15,300) 94 Jan} 99% Feb 
Western Tel & Tel 5s_1932/______ 89 90 16,000! 89 Jan! 90% Jan 











Baltimore Stock Exchange.—Record of transactions at 
Baltimore Feb.1toFeb.7, compiled from official sales lists: 









































Friday Sales 
Last |Week'’s Range| for Range since Jan. 1. 
Sale. of Prices Week. 

Stocks— Par.| Price. |Low. H igh. Shares Low. High. 
pe a | eee 69 70 50} 69 Feb} 70 Feb 
Arundel Sand & Gravel 100 35%) 35 35% 30; 34% Jan| 35% Jan 
Atlantic Petroleum -.---- 10 2% 2% =2%| 2,250 2 Jan 3% Jan 
Balt Electric pref- “ 44 446 34) 44 Jan; 44% Feb 
Baltimore Tube- - - 71 71 2} 70 Jan| 72 Jan 

PROG Sc neous 84 841% 60; 83 Jan| 84% Feb 
Celestine Oil v t c__-..._- 1.10 1.50 550 1.10 Feb 1.50 Feb 
Comm! Credit pref B...25/__.__. 25 25 10} 25 Jan) 25 Jan 
Consol G, E.L & Pow._1C0}_____- 106 108% 91| 105 Jan} 108% Feb 
Consolidation Coal_...100)__.__. 80 80% 126; 80 Jan| 83 Jan 
Castes & OG... cccceca 7 6 74%\| 2,459 6% Feb 7% Jan 

PEGE cttpncen nnadaacaadae 4 4% 275 4 Jan 4% Jan 
Davison Chemical__no par}... _- 38% 40%) 1,695) 32 Jan| 40% Feb 
Elkhorn Coal Corp----.- See 29 29 55| 27% Jan) 30 Jan 
Houston Oil trust ctfs__100)_____- 80% 80% 50| 72% Jan} 80% Feb 

Preferred trust ctfs..100| 80 74% 80 2,133) 72% Jan} 80 Feb 
Manufacturers Finance 100) _____- 40 40 25) 40 Feb; 40 Feb 
Mt V-Woodb M vt r.100}_____- 17 17% 43| 16 Jan| 17% Jan 

Preferred v t r_...-- ee 73 744% 169' 73 Feb} 74% Jan 
Northern Central...--.- escalates 73 73 lj 73 Jan| 74% Jan 
Pennsyl Wat & Power.100)__.__- 77% 79 414] 77% Jan) 79 Feb 
United Ry & Elec...--- 19%| 19 19%| 1,099) 19 Jan}; 20% Jan 
Wash B & Annap...-...50)_..__- 26 26% 80) 26 Feb| 27 Jan 
Wayland Oil & Gas_...-- 5 3% 3% 3% 295 3% Feb 3% Jan 

Bonds— 
Am W W & Elec coll 5s ’34/_____. 69 69 $1,000; 69 Feb} 69 Feb 
Atlanta Consol St 5s_.1939)______ 98% 98%; 2,000) 98% Feb} 98% Feb 
Augusta Ry & Elec 5s 1940)_____- 80 80 2,000; 80 Feb} 80 Feb 
Balt Sparrows P&C 4%s'53|_____- 89 90 2,000; 88 Jan} 90 Feb 
Boston Sand&Gravel 6s ’24/______ 94 94 1,000; 94 Feb} 94 Feb 
Central Ry exten 5s_.1932/______ 100% 100%| 1,000) 100 Jan' 100% Feb 
Charles & W Car Ist 5s '46)______ 93 93%; 2,000; 9334 Feb| 93% Feb 
Consol Gas EL&P 4%s '35)______ 85% 85%) 11,000) 85 Jan} 85% Jan 

5 per cent notes__...._- 98 97 98%) 37,000; 95% Jan) 98% Feb 

6 per cent notes__...---}_....-. 98 98%| 7,000; 98 Jan| 98% Feb 
Consol Coal conv 6s. .1923}_____- 99% 99%| 1,000| 99% Jan) 100% Jan 
Cosden & Co ser A 68.1932/_____- 90 91%} 30,000; 84% Jan) 91% Feb 

Series B Gs......u-- 1932} 91 90% 91 30,000|; 85% Jan) 91 Feb 
Elkhorn Coal Corp 68.1925) 98%; 98% 9834) 22,000| 98% Feb) 99% Jan 
Fair & Clarks Trac 58.1938) -_____- 92 92 2,000; 92 Feb| 95% Jan 
Ga Car & Nor Ist 5s..1929/__.__- 96 96%| 2,000|' 96% Jan| 96% Jan 
Houston Oil div ctfs_’23-25)__.__- 102 103 3,000; 98% Jan} 103 Feb 
Jamison C&C—G C 5s ’30/_-...- 90% 90%; 1,000; 90% Feb) 90% Feb 
Kirby Lumb Contr 6s 1923/_..--_- 98% 99 7,000} 98% Jan} 99 Jan 
Pennsy W & P 5s_...1940)_.._.- 90 90 6,006; 90 Feb| 90% Jan 
Portland Ry ref 5s_..1930)_..._- 77 77 4,000| 77 Feb| 77 Feb 
United Ry & E 4s. 73% 73%)| 16,000; 73% Jan) 76% Jan 

Income 48... ......- 52% 53%) 19,000) 52% Jan) 54% Jan 

Funding 5s_.--.-.-.-- 75% 75% 1,000; 75 Jan| 75% Jan 

6 per cent notes 95% 95%!) 1,600; 95% Jan) 96 Jan 
Wash B & A 5s 82% 82%) 1,000; 82% Jan| 83% Jan 
Wash & Vandemere 44s8’47'_.___- 80 80 1,000: 80 Feb' 80 Feb 





Pittsburgh Stock Exchange.—Record of transactions at 
Pittsburgh Feb.1to Feb.7, compiled from official sales lists. 

















| Friday Sales 
| Last |Week's Range| for Range since Jan. 1, 
| Sale. | @, - | Week. 

Stocks— Par. Price.|Low. Hitgh.| Shares. Low. High. 
Allegheny Trust Co...100 _..-.- 160 160 5) 160 Feb} 160 Feb 
Amer Wind Glass Machi00 86 85% 88 1,095; 79 Jan} 88 Jan 

ON eee 100. 80 80 80 90| 77% Jan} 81 Jan 
Crucible Steel pref.._..100 91%) 91% 91% 220; 91 Jan| 91% Jan 
Harb-Walk Refrac com 100 ....-- | 120 120 60; 120 Jan} 120 Jan 

Preferred ......--..- a 100 100 110; 99 Jan} 100 Jan 
Indep Brewing euenens 2% 2 2% 1,125 1% Jan 2% Jan 

Proterred ..<-ccceee- 7% 6% 7% 400 5% Jan 8 Jan 
La Belle Iron Wks com - ioo 95 | 95 96 200; 96 Jan} 102 Jan 
Lone Star Gas-_-.-.--.-.-- ESS | 170 172 35) 170 Jan| 177 Jan 
Mfrs Light & Heat..-.- 50 50 | 49% 50 356| 48% Jan) 53 Jan 
Nat Fireproofing com..50 7 | 7 8%! 1,405 5 Jan} 10% Jan 

Preferred ...cccccece 50, 14%) 14% 15% 612; 10 Jan| 18% Jan 
Ge Be... concccces 1} 19 | 18% 19 392; 16 Jan’ 19% Jan 
Ohio Fuel Supply ------ 25, 43 | 42% 43% 425| 42% Jan) 45% Jan 
Oklahoma Natural Gas.25) 29 | 29 29% 851; 28% Jan} 31% Jan 
Oklahoma Prod & Refg--5|------ | 8% 8% 80; 8% Feb) 10 Jan 
Peoples Nat Gas & P’ge-25) - - - - - - | 80 30 200, 30 Jan} 30 Jan 
Pittsb Brewing wenneet 3%| 3% 3% 740, 2 Jan 3% Feb 

oe ae 50) ..---- as 9% 255 7 Jan 9% Feb 
Pittsburgh Coal com---_100)------ | 46 46 200° 46 Jan}; 49% Jan 

PEE citodeonsem 100, 85%) 85% 86 50, 85% Feb| 86 Jan 
Pittsb-Jerome Copper---1| 15¢ | 15c 23c| 44,300 8c Jan| 17c Jan 
Pittsb & Mt Shasta Cop..1| 24c | 2lc¢ 24c f 2lc Jan} 26c¢ Jan 
Pittsb Oil & Gas..---- 100; 8% 84% 8%| 2,415 8 Jan 8% Jan 
Pittsburgh Plate Glass. 100; lenitiitess 18 118 10| 117 Jan} 120 Jan 
Riverside East Oil pref. -5|-.---- | 2% 2% | 2% Jan| 2% Jan 
Ross Mining & Milling - - - : 7c 7c 7c 500; 5¢ Jan 7c Jan 
San Toy Mining-------- | ee 7c} 11,400 6c Febj 9c Jan 
Union Natural Gas---.100/.-----) 125 125 43) 122 Jan} 128 Jan 
iF Gl uctescacens 100} .-.-.- 31 31 21; 31 Feb| 33 Jan 
U 8 Steel Corp com __ - 100} 88 88% 90% 220; 88% Feb] 96% Jan 
West’house Air Brake- -50) 9444, 94% 95 669, 93 Jan} 95% Jan 
West’house Elec & Mfg.50| 4144) 41% 42 325, 40% Jan) 42% Jan 

Bonds— 
Indep Brewing 6s8-.--1955|-.---- 36% 38 au 000; 36 Jan} 38 Feb 
Pitts & Alleg Telep 58.1949)... ___- 60 60 1,000, 60 Feb; 60 Feb 
Pittsb Brewing 6s....1949 56 54 56 14,000! 52 Jan 56 Feb 
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TRANSACTIONS s THE eee coe Ee EXCHANGE iiinots Pipe Line -f.---100 
. WEEKL ndiana Pipe Line 


National Transit_ o-iw30 
Stocks , ; . Northern Pipe 


[Vox. 108. 














Stocks— Par. 








Line_r.100) 
Obie OF teinninsin -25, 
Prairie Oil & Gas. r__.-100 


; t Pipe Line_r__100 
159,930 $14,714,500 South Penn Ol eee 00 


ane'aat Southwest Pa Pipe L r 100 
yh UE erro Standard Oil (Calif)_r.100 
ae ; Standard Oil of N J-r--100 
341.211| 32,117,100 Standard Oil of N ¥ r 


Vacuum Ofl_r_...---- 100 
1$186,502,800| $6,324,000/$12.365,000 $50,085, Other Oi! Stocks. 
Week ending Feb. 7. 


Week ending 
Feb.7 1919. 





| Shares. | Par Value. 

















Allen Oil_r 

Atlantic Petroleum. rr... 
Barnett Oil & Gas_r...- 
SS BP Rae 5 
Boston-Wyoming Oll_r..1 
Cosden & Co. com_r....5 


5 

Crystal Oll & Refining_r-_1 
Curman Petroleum-_r_---1 
Elk Basin Petroleum _r_.5 
$62,195,000 | Esmeralda Ol] Corp_r..-1 
29,237,500 | Federal Oli_r_........-.- 5 





Jan. 1 to Feb. 7. 





1919. | 1918. 1919. | 


996,983) 2,524,850 13,855,448 
$136°502, 800 $241,543,500) ise 








x 
Fo’ 
RK KE KARK 


RK 
ESelekotet i 
KKKKK 
el tee | 
RKKKK 


Eo 
z 


nds. 
Government bonds._.| $50,085,000| $9,065,000 $217,252, 
State,mun.,&c.,bonds} 12,365,000 5,421,500) 80,721,000 
RR. and mise. bonds-- 6.324,000) 5,931,000 47 ,659 ,000 40,996 000 y omen ge Ne SP shennncs se 
slobe Cw cccscccceces 


$68,774,000 $20,417,500  $345,632,500' $132,428,500 | Houston Oil, com. eet 


Hudson Ol] com_r_-....-1 
DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND | Internat Petroleum_r_-£1 
BALTIMORE EXCHANGES. Island Oll & Transp.r_.10 
Kenova on 1 
Boston® hiladel Baltt Kinney 0 PPE PES ae 
Week ending : e—- sah Louisiana Ot! & Refin_+-54 
Feb. 7 1919 Shares. Bond Sales.| Shares. \Bond Sales.| Shares. | Bond Sales | Merritt Oll Corp 0 
— | Mate iniee en 
Satur tay 6,386 $42,400| 4,834) $25,350) 1,735 $24,090 S.f-.-.- 
11/579| 62.550' 8.166} 30,100| 2.6¢0 Mexican Gulf Off_r_..-.. 1 
14,851! 179, ae 5, +936) 33.700 2,472) Midwest Oil, com_r_.... ; 
9,872) 141,850) 8, .3C0| 1,552! 
15,310] 83,650 6,185! 78,750] 2,745 ae ge ap r.- * 
10,985 4,000 3,526) 3,000} 1,505} } eevee A ge eg 


68,983! $514,050 36,736! $201,200! 12,609! Omar Ot! & Gas, com... -1 
eee Ben BT apnea : 

Queen 6 RS VEER 

New York “Curb” Market.—Below we give a record of | Kova! Duveh (new) -# 

the transactions in the outside security market from Feb. 1 | Sequoyah Ol & Refin___-1 
9 te PT. 00 inclusive. It covers the week ending 8 mithern Ol pg eee 
ay . ne BS eee 1 

It should be understood that no such reliability attaches | Te*#2* Ol! & Ref-r_.-_- 1 

° as 9 Ee eS ee 

to transactions on o- Curb” as to those on the regularly | unitea western Oli, new. 
organized stock exchanges. ) wear daar AE 10 
pie 1&G dil 

On the New York Stock Exchange, for instance, only aang 4 oe 
members of the Exchange can engage in business, and they | Alaska-Brit Col Metals. .1 
° America Mines_r.......1 

are permitted to deal only in securities regular! listed—that Artsona Bing Copper....1 
is, securities where the companies responsible for them have Arisons Butte-¢ 1 
complied with certain stringent requirements before being | Bis Lease Copper Go..5 
admitted to dealings. Every precaution, too, is taken to Boston & Montana Dev. 5 

: . sé ” a onia - ning 

insure that quotations coming over the “tape,” or reported | Gaicner & Jerome as 
in the official list at the end of the day, are authentic. Canada Copper Co Ltd_-5 
On the “Curb,” on the other hand, there are no restrictions | Canidlaria Silver-r-....1 
whatever. Any security may be dealt in and any one can | Cerbat Sitver M & M-r--1 
meet there and make prices and have them included in the reese aheares Ee eng 
lists of those who make it a business to furnish daily records | Greason Con Gold Ma&a™M 1 
of the transactions. The possibility that fictitious transac- | E! Salvador Silver M___1 
Eureka Croesus Min r.. 1 

tions may creep in, or even that dealings in spurious securi- | Virst Nation «1 Copper _-5 
ties wey be included, should, hence, always be kept in mind, | Florence Siiver.r_.....- 2 
articularly as regards mining shares. In the circumstances, | Gxjsien ett 7-77-75 
t is out of the question for any one to vouch for the absolute | Gotten Rule-r__-------- 1 
trustworthiness of this record of ‘“‘Curb” transactions, and | Gini) Gyoscl------10| 
we give it for what it may be worth: Great Bend.r_....-..-.1 

Friday| 


eames - & ° M.t.¢..1 

attle Gold Min_r 

Week ending Feb. 7. Last | Week's Range Mini 
Sale. of Prices. Horie henang 

Stocks— Par.| Price. |\Low. High. 


Teo no 

BKK 

~ im OO 
sess’ S 
oOo 
xs? 





os 
os 
— 





8 
x. 





a8Zz 
RReEK 
2% 
Es? 








2 
































Range since Jan. 1. 





Jim Butler_r 
Jumbo Extension 
Kewanus r 








Aetna Explosives_r(no per) 


Amer Bosch Magneto r i 

Brit-Amer Tob ord 
Ordinary bearer 

Chevrolet Motor 

Cities Service com-_r-__ 
Preferred r 


Lone Star Cons'’d_r.....1 
Louisiana Cons 1 
Magma Chief_r 
Magma Copper 
MeKinley-Darragh-Sav-_1 
Mexican Leader......... 





Dictograph Products_r_10 
Emerson Phonograph_-..5 
General Asphalt com r 100 
PPOETOE . £6 .ccccee 100 
Gen Motors deb stk w i_r- 
Gillette Safety Razor_r_(*) 
Havana Tobacco com r 100 
Preferred r 
Hupp Motor Car 10 
Imperial Tob of GB & Ir £1 
Intercontinental Rubb_100 
Keyst Tire & Rub com_100! 
Kirby Lumber com_r__100 
Lackawanna Co Coal r 10 
Lake To rpeto Boat comrl0 
Libby, MeN & Libby_r_10 
Lima Locom com_r__.1C60 
Marconi Wirel Tel of Am_5 
Nat Fireproofing com r_50 
Preferred r 50) 





No Am Pulp&Pap-_ (no par) 
Pearson Coal_r 1 
Peerless Trk & Mot Corp50) 
Penn Seab'd Steel v t ¢_ (+) 





Mother Lode_r.......-. 1 
Nixon Nevata 

Onondago Mines Corp_r_1 
Pinar Copper (nrosp’t)..5 
Ray Hercules Min_r....5 
Rochester Mines 

Seneca Cop Corp. (no par) 
Silver Canon Mining. __1 
Silver King of Ariz ma_..1) 
Standard Silver-Lead_.-_ 1) 
Stewart 





Tonopah Extension 
Tuolumne Copper 
Tuolumne River Placer r_1 
United Eastern Mining..1 
Unite! Mines of Arizona_1! 
United Sulphur Mines_¢.1 
Unite! Verte Exten_r_50c 
U S Continental Min_r_.1 
Ward Min & Milling e..1 
Washington Gold Quartz.1 
West End Consolidated. _5 
Western Utah Exten_r__1 
White Caps Mining...10c¢ 
Bonds 


Perfection Tire & Rubb r 1 

Smith Motor Truck. r--10) 

Submar Boat vte 5) 

Swift Internat’l wi_r___15) 

United Motors _r__(no par) 

United Profit Sharing- _ 

U 8S Steamship 

Wayne Coal 

World Film Corp vt 22. 

Wright-Martin Aire_r_(t) 
Rights— 

iOhio Cities Gas 

Oklahoma Produc & Refg r 

Former Standard Oil 
Subsidiaries 

Buckeve Pipe Line_r.._50 

Continental Otl_r_.._.100 

Qalena-Signal Oil com r100! 


Am T & T 6% notes w 1°24 99% 99% 182,000) 

Amer Tobac serial 7s_r °19 101% 101% 1 00) 
Gerial Wie..s..--.9eee 104 104% 29 £090) 

Anaconda Cop Min 6s { "29 97% 99 = 179,900) 

Armour & Co deb 6s_r 1923 1006 109% ~—. 2.090) 

Beth Steel serial 7s_r- 1919 190% 101% 25. 

1921 100% 100% 

101 

101% 

94 


RK KKK 
33228233 


_ 
ad 


22 23 


Braden Cop M 4s et. 1931 
Canatian Pacifie fis___..- 
Canada (Dom of) 58_.1919 
Chie Milw & St Paul 4%as_ 
Chie & N W Ry genSs wi’87 
Cutehy Packing 7s8__1923 
Federal Farm Loan 5e-.-_-. 
Gen Elec 46% note....1919 

A 1920 


o 
RK RR 


Ne 
JN ONION 


Noe 
ow 

















_ 
— 
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Friday . ] 
Fig Last |Weet's raroe Range stxce Jan.t. _| New York City Realty and Surety Companies 
8 (Concluded) Prices. - 
Price. |Low. High.| Week. Lew. High. PE 4 All prices aow dollars per share. 
Bid | Ask Bta | Ask, 
Interboro R T 7s.....1921| 88 % $28,700 Jan} 92 Jan] Alliance R'It 110 | 117 |[Realty Assoc 
Italian Govt 5s of 1918____|f141 [$141 %141 (|1750000/1141 Fed t141 Fe> | amer Surety. 85 90 (Brooklyn).| 77 83 
Laclede Gas L coll 7s w 1°29} 100%| 100% 10044) 11,300) 100 Jan} 100% Fed | Bond & MG. 210 | 215 |iU0 S Casualty_| 175 | 190 
Liggett & Myers Tob 63'21| 100%/| 100% 100%4| 78,000, 99% Jan) 100'4 Feb USTitleGuar| ....) 60 
N Y Telep deb 6s w 1.1949) 100%| 99% 100%|125,000| 99% Jan) 101% Jan | City Investing 95 | 102 |West & Bronx! 
Russian Govt 6s_r.1919| 69 59 72 (173,000) 48 Jan| 72 Feb erred. _ Title & M G} 150 } 170 
EES Se Sa 921; 61 55 65 | 11,000) 47 Jan| 65 Feb 
South Ry 6% notes wi’22) 99% jad seielnseaes pads, = nae = : f S d S 
Wilson & Co Ine 6s w i 1928 a 9 . % Jan ” +3 
* Odd lots. t No par value. { Liste] as a prospect. / Listel on the Stuck Quotations or un ry ecurities: 
Exchange this week, where additional transactions will be found. o New stock All bond prices are “and interest" except where marked ° f."’ 
F Unliste1. w When issued. z Ex-dividend. y Ex-rights. 2 Ex-stock dividend. ] 
? Dollars per 1,000 lire, flat. Standard Oil Stocks Per Shar RR. Equipments—PerCt | Basis . 
: Par, Bid. | Ask.| Baltimore & Ohio 4%s_..__ 5.85 6.40 
Anglo-American Oil new. £1) 17 | 1712) Buff Roch & Pittsburgh 444s, 590 5 65 
CURRENT NOTICE. Atlantic Refining_-.....- 100 a 1285 Equipment 4s____.._____ 5 90 5 65 
eaheteeinmensety Borne-Serymser Co_-..-.- 1 510 | Canadian Pacific 4%s___-_- 595 545 
—The annual statements of the Aetna Life Insurance Co. of Hartford, | Buckeye Pipe Line Co... 50 tO 96 | Caro Clinchfield & Ohio 5e.-| 625 575 
Conn., Morgan G. Bulkeley, President, and its affiliated companies are | Chesebrough Mfg new -.-100 310 (325 | Central of Georgia 58_....- 6 09 550 
an $0 Continental Oil__.....-.- 100, 550 (570 Equipment 4%4s__....... 6 09 5 50 
published in full on another page of the “Chronicle.” The Aetna Life | Cresent Pipe Line Co... 50 *38 | 40 | Chicago & Alton 48.__..__- 6.20 6 ts 
records an increase in premium income of $5,221,100; assets increased | Cumberland Pipe Line__.100 180 (190 | Chicago & Eastern Tl 5%s__| 709 6 00 
$9,203,656 and are now $149,788,100, and life insurance in force increased | Eureka Pipe Line Co-.-.100 ‘7. ‘- Equipment ci one 700 600 
$100.255,185. Payments to its policyholders during 1918 were $23,200,- | Galena Signal Ol] com... 10h 90 | 40 | Cite ind & Louley 448. 6 50 6 00 
650 and taxes $1,426.456. New life insurance issued in 1918 amounted to vee a... .......-. 100 |105 | Chicago & N W 4%8.......| 8.65 = 
$237 473,503; life insurance paid for in 1918 ($218,251,456) and in pro- | Illinois Pipe Line._..--- 100, 163 |167 | Chicago RI & Pac4s....-| 6 50 6.00 
cess of collection ($10,836,325) totaled $229,087.781. The life insurance indiana wie line og s i = Colorado & Southern 58...-| 6 30 § 90 
in force Jan. 1 1919 was over $673,171,000, and policy holders have been | Vernationsl Lath eumn Fo *16le 17l2 Equipment 4¥4a-------- 605 235 
paid since organization in 1850 over $341,911.200. The total income in | New York Transit Go...10) 195 [205 uipment 48___--.....-] 605 § 55 
1918 of the Aetna Life and its affiliated companies, the Aetna Casualty & wennnes Ewe Line oP. » mS. te Hooking Valley” 419g - 2... 85 5 45 
Surety Co. and the Automobile Insurance Co., was $63,804,673. Both 0 Oli Co... -.-.-.-.-- be Bi i uipment 5e-.---.----- 5.85 5 45 
of these subsid'ary companies increased their business in‘1918. The de- Rae nhag 4 ae------ oe aaa a. pg Be hong arene 5 = 520 
tailed operations for the past year are outlined in the Aetna’s advertise- | Prairie Pipe Line..._._- 100) 266 |270 | Kanawha & Michigan 448_-| 6 20, 5.75 
ment. oom a Pipe Line Go.2100 Be —. oe & Nashville 5s-.-| 5 75) 5 30 
. - thern Pt ne Co... i7 c Yentral 5s......- j 
—The 40th annual statement, as’ of Dec. 3171918, of the Fidelity Mutual | sth penn on ee eee 100 300 310 | Minn mano ioetiien 3.90, H “5 
Life Insurance Co. of Philadelphia is published among our advertisements | Southwest Pa Pipe Lines. If avs Be Missourt Kansas & Texas 58-| 7.00) 6 99 
in this issue. The Fidelity increased its insurance in force to $149,295,550 | Standard Oil (California) 100 Missourt Pacific 58__.....-- 7 00, 6 00 
and showed substantial incroases in income, assets and new business. | Syaudard Ot Gathoan) «195 Hs ae aor Beth gh 58.........- a1 5.70 
The company has paid to policy holders since organization $51 ,.436.134. | standard Oil (Kentucky) 100 395 |405 ||New York Central Lines 5s_-| 5.90 § 40 
and paid to and held in trust for policy holders $87,532,188. The assets paper oS yn eae = 4 m4 . Cratoment 6348 hes eines Mid 5.90 5 40 
Standard Ol} o ew jer 9: ¢ tario est 4%s._-_| 620 
Dec. 31 1918 were $37,216,448. The detailed report will be sent upon Standard Ol} of New Y's 100 323 327 ||Norfolk & Western 448....| 8 70 Bs 
request. Standard ON (Obie)... -- 100 430 /480 |/Pennsylvania RR 4%8-..-- 565 Fis 
—Richard H. Lee, who formerly directed the fraud-investigating work | Swsp & Finch_----.----- 100, 98 ae Equipment 48._......-.. 565 . 25 
of the Associated Advertising Clubs of the World, but was more recently aA ‘on pons Co---- 100 405 415 at Loute 4 Wis Beanclons ta: 70 oan 
Secretary of the New York “Tribune,” has returned to the service of the | waghington Oll_....-..- 10, *36 | 40 ||Seaboard Air Line 5s_...._.| 6 40 5.90 
Associated Clubs, it is announced, and will again devote all of this time * Sotonem& Ro coon € “ 5.90 
to the effort which the National Vigilance Committee of the Association puthern Pacifie Co 448...) 5.75 § 30 
Ordnance Stocks—Per Share Southern Rallway 4'4s_-.-- 5.95 
is making toward stamping fraud out of advertising. Aetna Explosives pref__-1 63 | 64 |Toledo & Ohio Central 4s8__-} 6.15 er 
—Chandler & Co., Inc., of Philadelphia, New York and Boston, and | American & British nem SS is a . 
the Central Trust Co. of Illinois, Chicago, are jointly publishing, as a mat- ates Wonan alaaaan, al 153 {158 whose, Sheche—fr Fea a oe 
ter of record, advertisement in the “Chronicle” of their recent offer- Preferred.. .......--100/ 88 | 92 ||Amertean Cigar common.100) 118 |122 
ing of $750,000 Troy Laundry Machinery Co., Ltd., Serial 7% Sinking cane 2 Wileox_-_..-- ‘30 Ly is ue ‘ agp Raga ag 85 | 92 
i B (E W) Co common. “7 mer Machine ry..100; 60 
re ta tee Fase bes. notes have been sold at prices to yield 7 to 7.50% Preferred _...._....-- *65 \ 3 British Amer Tobac ord_.£1}| *23 = 
for the various maturities. Canada Fdys & Forgings. 100 wge-\t Ordinary, bearer... £1) #25 | 26 
—At 91 and interest, to yield about 5% % on the investment, the Guar- —- —_ eee = 85 Fwd re. ara oanse lem - 210 
” to-day’s issu st preferred........- obnson Dn Fol 1 
asty Trust Co. of thin city ls advertiing te -* © $5.500.000 2d preferred _......--- 100 65 | 70 ||MacAndrews & Seren - 5 190 joe 
Brooklyn Edison Co., Inc., Gen. Mtge. bonds, Series A, 5%, maturing | colt’s Patent Fire Arms Preferred....._...... 99 100 
Jan. 1 1949. Exempt from personal property tax in New York State. RAE AL aD 25) *38 | 42 ||Reynolis (R J) Tobacco- 100 375 400 
s duPont (E 1 de Nemours B common stock _..... 100} 300 33 
Full particulars of the offering appear in the advertisement ates 100 270 [272 jauet onl ia? — 
—aAll the notes having been sold, Lee, Higginson & Co. and the First Debenture stock _.... - 100, 9llg 9212] A dividend serip.-..--.-- 95 100 
National Bank of this city are jointly advertising, as a matter of record, ON. i kbdivine ae 100, 70 | 80 B dividend serip....... --| 95 100 
elsewhere in to-day’s “Chronicle,” $10,000,000 Philadelphia Company oe {ron com - os 3 bo by he, Co...---.-- pres ye 150 
3-year 6% secured gold notes due Feb. 1 1922. This new issue was of- | gerejjes Powder sete to A RAN cee teers % 
fered at 96% and interest, vielding over 7.30%. Preferred_........._- 100, a hoe Short Term Notes—Per |\Cent 
“ ” Niles-Kement-Pond com.100, 1 i1U Amer Cot O11 58 1919 _M&Si 99% 
—‘A Review of the Brooklyn Rapid Transit” has been issued in cir- a 100, 95 | 98 7% potea Sept 1919... soon 100 
cular form by Liggett & Drexel, 61 Broadway, this city. The company’s | penn Seaboard Steel (no par) *37 | 44 |'Amer Tel & Tel 63 1924. F&A) 99 4 
standing and future in view of the receivership are carefully set out in | Phelps-Dodge Corp om | 4 poe - 7 ioe nee Ol, Yulg 
cire will mai Seovill Munufacturing - - - ‘ < anadian Pac 24. 2) 100344011 
this circular. Liggett & Drexel 1 @ copy to anyone interested in | Thvnes iru... 6), *20 | 30 | Del & Hudson 58 1920._F&Al axis =e 
B. R. T. securities. Win Repeat Armscom wi .-| 790 100 | Erie RR 5s 1919.__._-.A-O] 89 | g2is 
—Holmes, Bulkley & Wardrop, members New York Stock Exchange, oe < i eo seaenn aa) “7 es ~~ Seow wy A) ate Ris. Unig 
ood war Pn ahikeaa eral tiec Jus 2 1007, 
at 61 Broadway, announce that Robert Wm. Keelips has become asso- oo 85 | 95 || 6% notes (2-yr) 1919 JAD} 100% 10058 
ciated with their concern. Great North 58 1920...M&S| 9x7, v's 
pats Whelan, who has been discha nsign Hocking Val 48 Feb ‘19 MAN 
. ee E. ¥. Ht stem &C . cpeelh dae Bae > 7 Public Utilities K C Term Ry 4%8 1921_J&J| fle 97 
Navy, is now w . Hs We > Amer Gas & Elec com... 50,*100 (103 || 58 Nov 15 1923..M&N 15] 100,001 
Preferred_........... 50°42 | 44 |'Liguett& Myers T ohGs'21&1) 100% 10024, 
N y k Cit Banks and Tru t C Amer Lt & Trac ee = too Y Cent 5s 18. - ae as vv 100 
, Preferred _........... 1H enn Co 4%s 1921_..J4D 97 v7 
vw ‘ or y 3 oOmpanies Amer Power & Ltcom__.100 57 | 61 Pub Ser Corp NJ 56 ‘19 M&S) Ox = 
All prices now dollars per share. Preferred....._.._--- 100 «76 78 | Southern Ry 58 1919 M&S 2) 999%, 100 
Aico Amer Publie Utilities comes .--- 20 8 uthen Ry 6s 1922 wiM&S 99 99% 
Banks—N.Y | Bid | Ask Banks. Bid. Ask | Trust Co's. Bia | Ask. Preferred Wr em 0 36 | 39 | Utah Sec Corp 68°22 M&S 15) 89 490 
A *___.| 510 | 530 [ftIrving (trust) New York. | Coral as Vow&Licht com 100 28 | 31 | Winches RepArms7s'19.M&3| 997 100 
Amer Excb..| 220 | 230 certificates) 280 | 290 |Bankers Trust +390 _... | Cities Service Co com_..100, 314 317 
Atlantic._...| 170 | 180 {Liberty...._. 500 .---|Central Uplon 407 | 412 Preferred. ...........100 80 | 81 Industrial 
Battery Park -| 200 | 210 )Lincoin rk 270 | 700 |Columbia. ---| 307 212 Colorado Power com_...100 25 | 28 and Miscellaneous 
Bowery *___.| 425 | __../Manhattan *_) 195 | 205 |Commeretal__| 88 | 100 Preferrei._......---- 100 «695 |100 |'American brass _.......100) 200 '205 
BroadwayCen, 135 145 \Mech & Met_| 345 | 360 |Emptre__ £285 295 Com'w'th Pow Ry & Lt_..100 19 21 | American Chicle com. -._. it 79 | 81 
Bronx Boro*.| 125 | 175 |Merchants___| 140 ----| Equitable Tr | 429 | 427 Preferred.........-- 100 «©40 | 43 || Preferred .-.........100) 73 | 77 
Bronx Nat.__| 160 170 vowel | 175 ----| Farm L & Tr.) 425 | 435 Elee Bond & Share pref _100 492 | 95 | American Hardware. ._--. 100, 134 |138 
Bryant Park* 145 | 155 Mutual * 375 cece ccoué ‘| 220 | 235 Federal Light & Traction 100 8 | ll | Amer Typefounders com.100, 37 | 42 
Buteh & Drov, 22 27 New Neth*. 7} 200 | 215 | Fulton...._- 230 | 280 Preferred _ 199) «| 41 s| «44 Preferred --- 100) 84 | 88 
Cent Merc_..| 165 170 New York Co 130 140 |Guaranty Tr-.| 370 | 375 Great West Pow 52 1948_J&J3 84 86 | Borden's Cond Milk com 100) 100 1021 
CE, cnnies | 395 | 400 New York__-| 425 | ----||Hudson pl | 145 Mississippi Riv Poweom.100 10 | 12 SPOON. wecdéadal 100) 99 Wl 
Chat & Phen. 250 cancteene ©. oui SRee | wpstet | Irving ‘Trust_|{/See (Irving Preferred... -_- 100, 38 | 40 | Celluloid Company .--.. 100 133 138 
Chelsea Exch*, 110 120 |Park........|t581 ninclall |) Nat [Bank First Mtge 5s 1951_ yas) 78 | 30 | Columbia Graphoph Mfg (*) *138 142 
Chemical....| 500 .--- Prod Exch*_ -| 200 . .j|Law Tit & Tr 97 | 105 North'n States Pow com 100) 63 | 66 || Preferred. .......-.-- 100 «84 | R6 
Citizens... -.- | 222 | 227 |Publife._-.... 1210 | 220 | Lincoln Trust 180 i Preferred. .....- 89 | 92 | Freeport Texas Co.....- (*) *33 | 34 
“rae | 463 | 468 Seaboard....| 450 | 470 | Mercantile Tr North Texas Elee Co com 100) 51 56 | Havana Tobaceo Co....100 2'2 3 
Coal & Iron__| 220 | 230 Second... .. 400 | 425 | & Deposit.) 210 om Preferred .......--..-- 10) 70 | 75 | Wretertet. .wseacebsuc 100 3 4 
Colontal *_...) 400 .--- Sherman ....| 125 | 135 |Metropolitan.| 345 _... | Pacifie Gas & Elee com. .100) 48 | 50 lat g 5a June 1 1922_.3-1) /40 
Columbia*_..| 160 170 ‘State ©...... 120 | 125 | Mutual West lst preferred__.....-. 100, 86 | 88 | Intereontinen Rubb com 100 174 i7%g 
| 210 215 (23d Ward*___| 115 | 130 | chester) __| 105 | 125 Puget Sd Tr L & Peom..100 14 | 18 | Internat Banking Co....100 in0 |) _) 
Comm't Ex*.| 390 | 410 |Unton Exch -_| 155 165 \N Y Life Ins Preferred.........-- 10) 52 | 57 | International Salt. ... 2. 100) «62 
Common- | | UnitedStates* 500 | ~~ & Trust...) 790 | 810 Republic Ry & Light_...100 16 | 18 | ist gold 58 1951. .....AO 70 | 71% 
wealth *_._.| 1909 | 205 Wash H’ts*__) 275 ----|N ¥ Trust...| 605 | #15 Preferred......._...--- 10, 52 | 55 | International Siiver pret 100 90 | 95 
Continental*.| 107 115 |Westeh Ave*_| 160 | 175 |Seandinavian | 205 | 315 South Callf Edison com_.100) 81 | 84. Lehigh Valley Coal Sales. 50 *84 | gg 
Corn Exch*_.\y305 | 315 \Yorkville*...| 200 | 310 | Title Gu & Tr) 230 |3 340 Preferred - 100) 95 |100 Otis Elevator common...100 62 | 65 
Cosmop’tan*.| 85 100 | | Transatlantic Standard Gas & El (Del). 50 *14 | 16 Preferred............100 80 | 84 
Cuba (Bk of)_| 175 ----|| Brooklyn. /USMtg& Tr 420 | ron ane eae 50, *31 | 33 Remington Typewriter— | 
East River. _| 20 25 Coney Island* 140 | 155 | United States 890 | 910 Tennessee Ry L & P com .100 2 3 |; Common ttiamiaktn ten: 2i°se 
Sowa. 110 | 130 | First-....... 200 | .._.|Westehester._| 130 | 140 Preferred. ..-.--.. 100, 12 | 15 | Ist preferred. _----_- 100 85 | 88 
Fifth Avenue’ 2200 2500 Greenpoint . -| 150 | 165 Brooklyn United Gas & Elee Corp. 100 3 | 5 | 2d preferred.........190 75 77 
| eta eS 230 Hillside *____ |} 110 | 120 | Brooklyp Tr.| 500 | 615 ist preferred.......-. 1), 38 | 40 | Royal Baking Powcom..100 130 |____ 
First.-.----- 950 | 965 (Homestead s7| 70 | 80 (Franklin... - 220 | 230 s ——_,........08 61 & Preferred. .......... 100 92 95 
Garfield...) 175 | 185 |Mechanies’ *_| 65 70 \Hamilton._..| 260 | 279 United 11 & Ryscom....100 36 | 38 Singer Manufacturing...100 184 jag 
Gotham .....| 200 _.. Montauk ®___| 85 95 |Kines County 630 | 450 lat preferret_.....-- 100 68 | 70 Texas Pac Conl & O11 100 1490) +1500 
Greenwich*_.| 335 | 350 |Nassau_-__.- 200 | 207 |Manufacturers t 161 _... | Western Power common.100, 18 | 19 WhouseChurehKerr&éCo 100 63 | 66 
Hanover._..-. | 735 | 745 Nationa) City) 133 | 148 People’ 8.....| 200 he ee aaa TS 100, 65 | 67 BURINS . cusicsiioden 100 «81 | 86 
Harriman._..| 250 _...- North Side*__| 175 | 200 Queens Co...| 65 75 } 
Imp & Trad--' | -| 540 | 560 0 ‘People’s ----- 130 ‘ 140 ws 
* Banks marked with a (*) are State banks. + Bale at auction or at Stock * Per share > Basis @ Purchaser also puys accrued dividend ¢ New «oe 
ren week. %,Includes one-third share Irving Trust.Co. & New stock. | / Fia’ price. @Nuwntnal, s Ex-divideund. y Exrights. 8s Ex-dividend of 2%. 





































































(+) Without par value 





THE CHRONICLE 





{[Vou. 108. 








The following table shows the 


— Lnvestment and Bailvoad Intelligence. 


~~ 


RAILROAD GROSS EARNINGS 
ss earnings of various STEAM roads from which regular weekly or monthly returns 





san be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
columns the earnings for the period from Jan. 1 to and including the latest week or month. The returns of the electric 
railways are brought together separately on a subsequent page. 



































































































Latest Gross Earnings. | Jan.1 to Latest Date | Latest Gross Earnings. Jan. 1 to Latest Date 
ROADS. ; -_ ROADS. —" 
Week or | Current | Previous| Current Week or Current | Previous Current | Previous 
Month. Y ee | Year. Month. Year. 
} 
ae BER x < S35 4! oe ES $ 
Alabama & Vicksb_|December 262,609 212,125 2,470,856 2,139,316 | Missouri Pacific... December ,594'6,780,313 89,61 8 78,320,313 
Ann Arbor_.___- ..|4th wk Jan 195| 341,993 229,469 || Monongahela--_---- December 08,757, 2,152,835 
Atch To & S Fe December 969 162369 130 140978936 | Monongahela Conn December 47: 3 2,010,970 
Gulf Colo & 8 Fe_| December 66,354 18,885,097 5 Nashv Chatt & St L December /|1,893,378)1,353,892 21,75 3 15,194,755 
Panhandle & S Fe December | 5,809,657, 6,890,859 || Nevada-Cal-Oregon 3d wk Jan 4,653) 4,923 13,015 14,267 
Atlanta Birm & Ati| December 383,117) 4,703.381 | Nevada Northern_. December 06,331; 2,512,402 
Atlanta & West Pt_|December 989 2,548,440 1,770,250 Newburgh & Sou Sh December 7| 1,143,320 
Atlantic City_._.-- ecember 187,594 4,252,270 3,215,426 || New Orl Great Nor. December 5| 1,916,217 
Atlantic Coast Line| December 096 56,992,329 | New Orl & Nor East December 7 4,969,265 
Baltimore & Ohio_-| December 10668050 174191 448 1 | N O Tex & Mexico. December 4; 1,517,604 
Bangor & Aroostooi:| December 121335) 4'863'208| A°384;002 || StL Browns & M December | 407°424| 392'607 28 37918191 
or r 'Decem ‘ , 4,863, So rowns ecembe , i 8 3, . 
Bellefonte Central _| December 386 8, 80,067 || New York Central. December |27382 879 19088 857 2 3 238829 800 
AN py ol Hem 690:307 13:417,56% 12:37 || fad Harbor Beit. December 3135 '808 
essemer rie.|Decem . 4 2 e | e Erie es | Os , 
B m & Garfield November 269 3,189,969 3,01 (| Michigan Central December (6,568,887'4,727,395 68 52,879,434 
Birmingham South_|December 6! 1,397,254! 1,201,530 | Cleve C C & St L_ December 0,415'4,244,428 52,650,920 
Boston & Maine___|December 71,063 69,911,392 59,686,815 Cincinnati North December 5} 1 2,440,829 
Buff Roch & Pittsb/4th wk Jan’ 42) 1,385,951, 1,192,392 || Pitts & Lake Erie December |2,762,004/1,940,318 32, 25,621,654 
Buffalo & Susqueh_|December 9,868 33) 2,249,666 1,785,856 | Tol & Ohio Cent. December 0) 8,088,542 
aCanadian Nat Rys/4th wk Jan 2,488,154 05,380, 6,744,018 4,696,56 Kanawha & Mich December | 300 | 3,606,990 
Canadian Pacific_.\4th wk Jan 4,101,000/3,536,000 12.797.000,10.571 |N Y¥ Chic & St Louis December |2,505,362/1,293,790 22,656,382 16,901,206 
Can Pac Lines in Me! December 318 8,934 2,409,261) 2,424 N YN H & Hartf_. December 608,151/6,961,617 102 85,784,892 
Caro Clinch & Ohio December 7 310,708 4,811,231) 4 7 || N Y Ont & Western December ,248 10 9,164,878 
Central of Georgia_!| December : 3 20,647,383 16 i\NYS & West_. December 3,478,993 
Central RR of N J.|December 5. 44.790,670 37 | Norfolk & Western_;December |6,828,688 5,354,765/82,004,034 65,910,242 
Cent New England-_| December 837 656 6,063,156) 5 88 | Norfolk Southern_-_| December 6 5,299,914 
Central Vermont--.|December 097 311] 5,185,838) 4 | Northern Pacific. _..|. November 40 80,856,976 
Charleston & W Car| December 11} 2435514) 3,015,886) 2 4|!\ Minn & Internat_| December ,093' 1,029,959 
Ches & Ohio Lines. December 16|4,740,943 73,720,796 54 4 || Northwest’n Pacific) December 398) 4,871,594 
Chicago & Alton_--.|Dacember 17/1,638,407 24,358,662 20 9 | Oahu Ry & Land Co November 405,733) 1,377,715 
Chic Burl & Quincy December 18] 10388 401/144172 769 12: | Pacific Coast. ._.-. ‘December 9, | »52 ,690; 5,201,117 
Chicago & East Ill_| December 996/1,682,331 |26,753,092 21 | Pennsylvania RR__|December |34245328 22480 944/367414 695 290234093 
Chicago Great West; December 60/1,376,426/19,116,925 16 Balt Ches & Ati_._ December 34) 36.440, 1,281,365 
Chic Ind & Louisv_|December 750,234 11.017,274| 9 Cumberland Vall.| December 596,028 378.752) 5,917,543) 4,838, 
Chicago Junction_-.| December 260.917| 3,435,784) 3 Long Island----- 'December 2,213,444 17,286,179 
Chic Milw & St P__| December 19,168,421 152894 455/11 | Mary’d Del & Va December 1,101 1,011,519 
Chic & North West) December \8,788,958 127295679 10: | NY Phila & Norf December 7,632 5,544.6 
Chic Peoria & St L_| December 175,839) 2,147. | 2 | _ W Jersey & Seash December 7|10,599 8,555, 
Chic R I & Pacific__| December 7,505,216|99,869,556/85 Pennsylvania Co_-_-_| December 95,530,322 78,595,298 
ic R1& Guilf__|December 398,193) 4,420,008) 3 | Grand Rap & Ind December 7|_ 7,207,727| 6,491,358 
Chic St P M & Om_| December 1,856,397 |24,829,982 Pitts O C & St L_| December 87,224,887 73,507 ,628 
Terre S E December 364.391; 5,000,956 5 || Peoria & Pekin Un_| December 1,306,395' 1,206,718 
Oinc Ind & Western) December 201,263) 3,137,153 | Pere Marquette ___ December 28,955 |23 507 ,855 
Colo & Southern__.|3d wk Jan 238,712 722,851 50 || Pittsb & Shawmut_|December 1} 1,343,608) 1,150,806 
Ft W & Den City| December 654,810) 7,950,342 863 || Pittsb Shaw & Nor_| November 1,125,208, 1,141,805 
Trin & Brazos Val| December 118,811} 1,164,137 | Pittsb & West Va_.| December 1,800,146) 1,580,787 
Colo & Wyoming--_| December 1,123,240) 1, ort Reading-_-_-..-- December 2,637,219) 2,105,395 
Constit Brot 5 ex een Al ek 408\ 1 a anC _|December 1,057 ,825 871,889 
Ork pgs Novem e d ng Company: ; 
Guba Railroad -...| November 11,290,408) 6,7 Phila & Reading_|December 80,769 563/66 831,398 
Delaware & Hudson) December 5'34,789,864|\ 29,989 Rich Fred & Potom|' December 7| 7,164,372! 5,249,407 
Del Lack & West._' December 68,740,076|57,211 Wash Southern_-_|December 4,027 ,034| 2,763,407 
Denv & Rio Grande| December 31,356,214/28,423 REE cases sania |December 4,540,589} 4,325,369 
Denver & Salt Lake} December 9} 2,055,509) 2,055 St Jos & Grand Isl’d December 3| 2,588,578) 2,346,814 
Detroit & Mackinac| December 1,557,033| 1,350 St Louis-San Fran_| December 2 |69 812 604/57 ,434,625 
Detroit Tol & Iront| December 3,413,341) 2.903 Ft W & Rio Gr_.|December 1,151,032} 1,008,719 
Det & Tol Shore L.| December 1,999,026) 1,827 St L-S F of Texas| December 1,366,345} 1,113,130 
Dul & Iron Range--.|Decem 1| 8,978,930) 7,371 St Louis Southwest December 13,035,153/11,468,728 
Dul Missabe & Nor) December 21,545,271|15,306 St LS W of Texas| December 6,553,608; 5,840,929 
Dul So Shore & Atl_|3d wk Jan 202,302 183 St Louis Transfer__| November 7| 1,015,968 832,856 
Duluth Winn & Pac| December 1,712,066) 2,026 San Ant & Ar Pass_| December 4,370,334| 4,178,192 
East St Conn| November 1,038,035) 1,052, Seaboard Air e..|December 38,923 ,106|30,345,146 
ae Joliet & East_| December 20,685 ,049/15,816.4 South Buffalo_-_-_-- November 8| 1,437,511) 1,094,951 
El Paso & So West_| December 3 1/14.790,468/ 13,634 Southern Pacific__.| December 132257556 
Erie Railroad __-_-_- December 76,460/| 5,309,243) 87,855,460| 70,982 Arizona East__-..| December 4,269,650 
Ohicago & Erie_-_| December 7,353 11,039,823] 8,79 Galv Harris & S A! December 19,737,997 
Florida East Coast_| December 1,685 8,841,222) 8,140 Hous & Tex Cent) December 8,223,426 
Fonda Johns & Glov| November 92,557 2; 1,023,981 97 Hous E & W Tex_|December 1,862,980 
Ft Smith & Western| December 1,660 1,296,857) 1,17 Louisiana West’n| December 3,653,551 
Galveston Wharf__.| December 1,715 1,049,838) 1,092 Morgans La & Tex) December 6,910,459 
Georgia Railroad__| December 37,528 6,716,503) 4,366 Texas & New Orl December 6,410,077 
Grand Trunk Pac__|ist wk Jan 4,045 94,045 111,6 Southern Railway __| December 590,716,568 
Grand Trunk Syst_|4th wk Jan 8,095 4,402,229} 2,976 Ala Great South_| December 9 7,151,054 
Grand Trunk Ry)ist wk Jan 4,321 5| 1,044,321 838,9 Cin N O & Tex P_|December |1,556,886'1,033,956 13,051,819 
Grand Trk West _| December 1,029 19,376,032 208 New Orl & N E__| December 053 4,969,265 
Great North System| December 8.20016 100661 06 Mobile & Ohio-~.|December 7 13,604,507 
Gulf Mobile & Nor_| December 9,352 7| 2,418,292 Georgia Sou & Fla) December 1} 2,983,428 
Gulf & Ship Island_| December 2,480 5) 2,548,06 South Ry in Miss) December 1,309,222 
ocking Valley ___.| December 99,244 13,155,861 Spokane Internat’l.| December 1,000,131 
Illinois Central __-_-_| December 30,043/7 107320 261 Spok Portl & Seattle; December 6,778,798 
Internat & Grt Nor) December 78,349 5|}13,476.888 Staten Island R T_.| December 1,493,513 
Kan City Mex & Or| December 9,824 '2| 1,259,674 Tenn Ala & Georgia'3d wk Jan 56 
K C Mex & O of Tex; December 1,188,657 Tennessee Central_| December 1,797,252 
Kansas City South-| December '2/15,250,406 Term Assn of St L_.| November 3,462, 
Texark & Ft Sm_| December 1,281,122 St L Mer Bdg T_| November 2,917,562 
Kansas City Term_|December 1.247.830 Texas & Pacific___.|3d wk Jan 1,307,817 
Lehigh & Hud Riv_|December 2,476,851 Toledo Peor & West) December 1,289,4 
Lehigh & New Eng_| December 3,989,894) Toledo St L & West; December 8,306,128) 7,041, 
Lehigh Valley _____| December 65,586,769 || Ulster & Delaware_| December 1.006.445) 1,008,893 
Los Ang & Salt Lake| December 14,517,378 3 || Union Pacific ____- | December 2|7 998,443 365 76,998,423 
Louisiana & Arkan_|December | 1,671,652 || Oregon Short Line) December 2 34,136 ,854/31,016,343 
Louisiana Ry & Nav| December | 91 De 2,078,059) 2,497,535 || _Ore-Wash RR & N' December 1 26 ,264 .956|22 .097 ,098 
Louisville & Nashv.|December | 6,866 ,585/ 101392 792 76,907,387 || Union RR (Pa)_...| December 165) 7,078,314) 5,732,627 
Louisv Hend & St L| December 1 913) 2,858,463) 2,226,650 || Utah___..-.____-- | December 0 1,409,236) -___.. 
ns aie ail December |1,429,414/1,125,183|16,415,178/1,4125,576 || Vicks Shreve & Pac|December 323,799, 225,693) 2,689,104) 2,206,558 
Valley . . . .| December 539| 257,002) 3,504,780) 2 127 || Virginian RR__-__- | December : 2/11,906,444 10,242,473 
Range____|3d wk Jan 77 9,878 63,! || Wabash RR__.___. \December |4,556,981/3,282,330/48.246.411 40,477,999 
& St Louis|December |1 033 .697/12,028,300) 1 | Western Maryland_|December | 15,402,352 13,638,449 
P & 8S S M| December 0 ,086 |35,930,293 34,540,491 || Western Pacific___| December 43) 11,065,953) 9,898,484 
Central _| December 56| 1,246,990 4,749 || Western Ry of Ala_| December 2,558,203| 1,725, 
& Tex| December 702 33,230,335 || Wheel & Lake Erie_| December 13 ,592,172/11,028,904 
of Tex) December x 19,240,331 || Wich Falls & N W_|December 96,.957| 109,239) 1,068,157) 1,053,274 
Arkan| December 609) 1,404,131 || Yazoo & Miss Vall_| December 2,398,801 11,810. 22,477,008 18,152,123 
& Gulf___'December ,227' 1,780,546 n 
AGGREGATE OF GROSS EARNINGS—Weekly and Monthly. 
. Previous Increase or Increase or 
Weekly Summaries. Decrease. % | *Monthly Summaries. | Decrease. % 
|| Mileage Cur. Yr. Prev.Yr | 3 
2a week Nov (15 roads)_.__| 7 jal 256 344,165) 5.03 | January -...240,046 88. Felons s3, ces 294 +791 608.126) 3.95 
3d week Nov (ll roads)____| 7 945) .968 816,977|12.13 || February __.230,.336 228.835/36 881 484,357 | 16.22 
4th week Nov (10 roads)____| 7 596 658 138,940! 1.85 || March...__ 238,891 463) 2 +752 5,148,451) 9.65 
st week Dec (15 roads)_._.| 7 032 897 $3350 bar 15.90 || April ......233,734 232,255|369 981 .134,914|15.70 
week Dec (13 roads)_._.| 7 955 694 2,097 ,261/36.43 || May. .._....230.355 228,892/374. \3 096 .091,001| 9.38 
3d week Dec (11 roads)_._.| 6 046) 100, +1,547,946/28.79 || June_____ --220,303 219,.294/3 161 002,412 |12.38 
4th week Dec (14 roads)____| 10 660, 132} +2,562,528/31.49 || July -_...__ 231, 230,570) 463 ,684,172| 346,022,857 1315 |34.00 
Ist week Jan (13 roads)_._.| 5 043) 891!  +976,152/22.80 ugust.._.. 230,743 230,015/498,2 561 59,795/37.45 
2d week Jan (12 roads)___.| 6 616 ,322| +1,372,294/29.19 || September__232.186 232.378)/487.140, 50 367 ,931|36.16 
3d week Jan (14 roads)___.| 6, 241 8,084) +1,842,157/37.09 ber _...230.184 230,576)/484 750 377 ,867 ,933 56.817|28.30 
4th week Jan ( 8 roads)____! 8, 6,694,999 +1,941,095 28.99 || November __232.274 232,.259'438, 83 356,438,875 3,408 '123.06 

















@ Includes the former Oanadian Northern, the Inter-colonial and other 


Government owned lines. 




















































































































Fes. 8 1919.] THE CHRONICLE 571 
eso ——3 
Latest Gross Earnings by Weeks. —In the table which “foe ~ ef “Cone eee 
follows we sum up separately the earnings for the fourth Roads. Year. Year. Year. Year. 
week of January. The table covers 8 roads and shows wg nny te ag ge : ~ oe = ie s a e as 
Cc, ce) -- , ’ , 
28.99% increase in the aggregate over the same week last ti here 2,087,718 1.862980 5211637 760°067 
year. South Pac SS Lines.b.Dec 914,978 770,999 34,745 def16,789 
Jan 1 to Dec 31_-_._. 9,297,457 11,184,754 567,113 2,337,184 
Fourth week of January. 1919. 1918. Increase.| Decrease — : pag § ot b..Dec ons. 1973 ‘ G00 a0 Fatt et 239.168 
$ $ | Spokane Internat- oe 98.7 "97,457 | (45,373 49,971 
Ana Arbor I emma 599-427 38195 133-232! aaavitien Jan 1 to Dec 31_--._- 1,011,604 1,000:130 353,076 385,604 
alo uu , , 686, -.---- Spokane Port & Seatl.b-Dec 728,507 — 565,853 _ 137,369 — 248,609 
poor en 5 ~---------- ree Th ryan $ae'a00 ------ w"yen 1 t Dec 31...... 496.944 6,778.798 3,300,670 3,472:858 
aaeees anos: ane — . ------ | Trinity & Brazos Val.b-Dec 122,125 118,810 def33,551 13,147 
Grand Trunk of Canada-___.- Jan 1 to Dee 31...... ,164,137 1,095°339 def372.749 def185.837 
Grand Trunk 1,428,095} 982,192} 445,903} -.-.-. 
Detroit Gr Haven & Milw_-|| °° Utah are a eee ; 120.095 63,567 952-582 14,702 
anada Atlantic.._....... an CS Sl iuwwsss ’ 420 8 «ecece 0S ane 
Virginian_b -..-..._-.. ec 887,349 710,322 def140,241 202,284 
Total (8 roads)____.....__. 8,636,004) 6,694,909/1,941,095| -.---- Jan i to Dec 31.----- 1,906444 10,242°472 2,628'526 4,543'611 
Net increase (28.99%)-------' -------|__-------!_-------'_------ Western Pacific_b___._- Dec 891,643 | 878,837 def46,858 323,701 
For the third week of January our final statement covers Jan 1 to Dec 31-.-.-. 11,065,962 9,898,483 3,174,344 3,708,428 
14 roads and shows 37.09% increase in the egate over Net earnings here given are after the deduction of taxes. 
the same week last year 7 a aad b Net earnings here given are before the deduction of taxes. 
; Gross‘ Net after Other Gross Fired Balance. 
| Earnings. Tazes. Income. Charges. Surplus 
Third week of January. | 1919. | 1918. | Increase.| Decrease 8 $ 3 3 $ as 
} New York Chicago & St Louis R.R.— 
$ | $ $ 3 Dee "18 2,505,361 630,856 49,043 679,899 54,956 624,943 
Previously reported (10 roads)-| 5,997 1902) 4,439, 019 1,559,153 270 17 (1,293,790 124,093 19,560 143,653 95,053 48,600 
PY. Sea eee 75| 60,305) -.-.-- 12 mos '18 22,656,381 4,518,937 172,927 4,691,864 783,515 3,908,349 
Sea South £ Shore & Atiantic_| a “475, 62.290 G,490| cnnnce 17 16,901,206 3,011,758 330,156 3,341,914 1,009,958 2,331,956 
n ST cissii itarinan dnp ahabreriamndiis - F J 8 6(6eemee 
Texas & Pacific_-----22-22-2-2 617 07 406,322} 211,285) -.-.-- SEP RE ChE A a ad hitinibe 
Total (14 roads)____....__.- 968,084 1,842,427 270 1918. 1917. 
Net Increase > (BT 00%) 2a2a ---! pron isuee ypsoagen, F e mm Sy F cmrenten Pror “saci 21,581,552 
Net Earnings Monthly to Latest Dates.—The table | ©press privileges—Dr__------------------------ 10,566,781 | .----s- : 
following shows the gross and net earnings with charges and Revenue from transportation___..........----- Xe ee: “ 
surplus of STEAM railroad and industrial companies re- | Operations other than transportation. ---------.-- 482,850 -------- 
por ted this week: Total operating revenues_............--------- SR - §  p Bea eee 
—Gross Earnings—— Net Earnings- CRE CRG... chic cdiatnnchonteaebinawkue IZ OSG 81S onncanex 
Current Previous Current Previous 
Roads i ed Year. Year. 77r- ey Lobe | Roe ting nag ang aun ania ie > apa Gt FORTE wnthieene 
nco. e revenue from transpo CR.wecesens -... 44 cseanane o 
Bangor & Aroostook - “yeaptnen 437 ,616 339,379 32,049 en et eS aS Sts TOs... woanenn 
Jan 1 to Dec 31_..--- 4,863,222 4,384,561 623.705 1,394,193 PG ES Ploy en 
Birmingham South_ we 83,312 113,856 def5,380 3,160 a eee 831,175  -..---.- 
Jan. 1 to Dec 31-.-__- 1,397,254 1,201,530 382,492 39:707 | ELECTRIC RAILWAY AND PUBLIC UTILITY COS. 
a ae aCe GB TUEAES ob SOARES COR! 12 28a 
an S68 Ohoanwesd ° * ’ ’ ’ ’ 
Buffalo & Susquehan-b-Dec . 189,363 155,933 def36,126 50,120 Sidin ted Latest Gross Earnings. _|Jan. 1 to Latest Date. 
ae 2 00 OS Oh nan 240,606 1.785.856 defl7.067 Sceeee or Company. Week or | Current | Previous| Current | Previous 
Central of Geum. b_-.Dee 1,856.535 1,636,902 | 536,411 | 751,005 Month. | Year. | Year. Year. Year. 
Jan 1 to Dec 31--.--- 20;647,382 16,024,537 5,685,391 4,978,088 2 3 = 
Central Vermont_b_____ D 453,097 362,311 def290,595 47, 
ie io be i... 5,188,837 4,482/811 def399:701 752,500 | AdirondackElPowCo| December 173.734 165,608 1.834.077 1,650,764 
Charleston & W Caro_b_Dec 319.811 243,514 119,027 152,669 | Alabama Power Co--_|October 275, ’ 1434, 707, 
Jan 1 to Dec 31____-_- 3,015,887 2,401.443 698.485 873,516 Amer PoWer & it Co November 1238289 1071 606 ESI] | ORT FEE 
Chie Burl & Quincy _b_- Decl 2,639,318 10,388,401 2,175,341 5.058.778 | Aurora Elgin & Ghic.|November | 1777454] 175°788| 1,052°758| 1,905°777 
Jan 1 to Dec 31--..-- 144/172,769 122342,706 32:105.153 43,710,363 | Bangor Ry & Electric| November | 80°930| 76,081 40,18 802,329 
Chi Rock Isl & Pac. b...Dec 8,423,885 7,505,216 def229,283 2,019,244 | Baton Rouge Elec Co\.December | 27.596| 21.584) 267.809} 231.965 
Jan 1 to Dec 31...--- 99/869,557 85,709,549 13,770,982 22,220,459 | Blackstone V G & El_|December | 2341979] 188.557| 2,444,733 1,991,844 
Ohi RI & Gulf_b__...Dec 354,541 398,193 def5,564 | 126,721 | Brazilian Trac, L & P| November |f7581000 7695000 $98363,000 £84131,000 
2 ‘ 91/911 1,342,159 | Brock & Plym St Ry_| December 6, 8,910/ 101.429! 124/316 
Jan 1 to Dec 31_-.-_- 4,420,008 3,899,172 1,091, ; 
Bklyn Rap Tran Syst|September |2594,108/2512,154) 23,736 884/23, 168,136 
Colorado & Wyoming-b-Dec | 90.737 | 88-034 26.388 29:0z | Cape Breton Elec Co|December | 51 46,120|  '513,005| 464 
-e-ese 9129 ,2° »104,0° 3Vo 7 ‘ 8 . 
Denver & Rio oaks b_-Dec 2,869,532 2,384,349 — 413,973 _ 430,210 | Gent Miss V FO Prop oer | a7 das! 111,318 1 339-076 1 tab 'O8 
Jan 1 to Dec 31-_-__- 31,352,214 28,423,138 6,058,739 8,694,709 | Cities Service Go..--|December |1805°815|1712,683 22'280,067| 19.252.493 
Dugase HE AMP Dee BIR, SEARS ANGE TES hah | Clore enero Mgt Novem 84-44 40 001 1 980 AA 
an 0 a iinaedme ’ y . * , , gvUoiumpbia as . , | ’ ’ , , 
Duluth Win & Pac_b...Dec 147,986 136,692 930.170 ‘ of 438 Columbus (Ga) El Co December 102, 25 10 821 1, 1 1.413 1, 1.096.066 066 
Jan 1 to Dec 31-_--_- 1,712,066 2,026,108 : oO. ‘ , 59,990) 3,846, 
Florida East Coast.b-.-Dec | 821,685 | 656,533, 118,015 241,143 Souvw'e yer ais pecmmber 2179-43) 1096 258/71 O18 Oot 19, 138. 736 
Jan 1 to Dec 31------ 8,841,222 8,140,167 2,098,518 3,638,972 | Connecticut Faw Go.| Vevember | 654:610) 546°399| 5'916:498| 5,201°927 
Ft Smith & Western_b..Dec 171,659 — 141,728 22,222 46,209 | Gumb Co (Me) P & L|November | 276,504) 243,036) 2,940,500! 2,832'318 
Jan 1 to Dec 31_.--_- 1,296,857 1,179;849 176,382 238,148 Dayton Pow & Light|November | 260,472) 187,664/| 2, 162,925 1,673,940 
Galveston Wharf_b_____ Dec 111,714 92,406 52,382 54,121 | g Detroit Edison__._.|December |1415,133)1296,186) 13;801.527| 12°279.925 
Jan 1 to Dec 31...... 1,049,838 1,092,443 362,148 491,597 ares Caled Lines precaaniber ef oe 1523,965)19,014.018/17,427,940 
uluth-Superior Trac! November 3, 5 * P ° ’ 
pane kh eis 6,716.02 4,360,637 2,357:730 1,436;303 East St Louis & Sub. -|November | ooo ear 329.267) 3,809,031) 3.334.485 
Gr Tr Lines in N Eng_b_ Dec  *  ) ree SEGA ~ wdeecnes Eastern Texas Elec - ovember | ¢ 2s 0 08.471) 1/257.633 1 283525 
d f 7 64 El Paso Electric Go December 122,3 7) 1 ’ | ’ , , , 
van RS TRE Elen ows LAGB 188 2-0- == pie oye ee Ee all River Gas Works| December | _62:800| _48,837| .'718,210| | "582, 
Gulf & Ship Island_b...Dec 182,479 202,585 def19,341 15,297 | Federal Lt & Trac...|November | 306,291| 268,643) 3,159,671| 2,559,445 
Jan 1 to Dec 31---._- 548,060 2,328,741 514,927 776,431 | Ft Worth Pow & Lt..|November | 120,677| 96,345) -.----.-| ~..--... 
Gulf Mobile & North - b.Dec 219,352 — 180,207 def22,600 739.179 Galv-Hous Elec Co. - ‘December 256,283} 209.590) 2.691 332 2,088,123 
Ree pare 418, ,322,649 . s g Geo s Nove 34 472) 1,100,524 ’ 
ditene b_.Dec errr re 189.191 473.447 | Grand Rapids Ry Co|November | 105,622) 100,702 ryt 1,186,624 
wee 3 00. 2066 Bl ecw 14/517.377 12:766.723 3,645,690 5,035,497 qiSrane Sent Ber sys Speen ne 444,754 368 O84 | $04 On 11008 Oe 
Louisiana Ry & Nav-b-Dec | 274,391 | 251,533 8,216 _ 97,436 | Havana El Ry, L& P December | 709:891| 673.789| 8,176,545, 6,989,599 
Jan 1 to Dec 31---~-. 2,078,058 2,497,535 492,084 759,483 | onangua Rt & Land| December | 65.881; 66,260| '735.151| '726,603 
Louisv Hend & St L_b..Dec 262,761 191,912 53,975 32,630 | Houghton Co El L. Co December | 45,136) 40,633) 423,703 553 
Jan 1 to Dec 31_-.-_- 2,858,463 2,226:649 853,644 774,329 | Houghton Co Tr Co.|December | 29,252) 31,193] 320,067 343,134 
Mineral Range_b___--. Dec 95,793 87,393 735  def1,022 | b Hudson & Manhat_|November | 569,259) 527,250) 6,032,741| 5,596,92 
Jan 1 to Dec 31-..-_- 1,143:534 1,184,849 42,272 62/348 | Dlinois Traction_..-|November |1343,655|1243,066 13,446,064) 12,275.726 
Mississippi Central.b-.-Dec " 80,464 °112,256 def17,770 35,494 | Interboro Rapid Tran| December |3782,284/3740.928/40,801,932/40,512.136 
See >” . 4 . r 74 } st st , 
Jan 1 to Dec 31-..... 1,246,990 974,749 279,794 308,293 | facksonvitie Tkac O° \December | 22°985| 22'955|  264.236| 948°546 
Missouri Okla & Gulf_b-Dec 121,727 _ 145,227 def29,356 def133,558 | Key West Electric Co December | 21.109) 14.067| _ 202,873 146,087 
Jan 1 to Dec 31..-..-. 1,780,546 1,906,916 def267,253 213,099 | Lake Shore Elec Ry.|December | 178,819) 142,814) 1,988,688] 1,618,440 
Monongahela Connect b Dec _ 228,302 _ 300,865 def35,590 128,573 | Lewist Aug & Waterv\November | 76,707| 71,307 15,160| '836,042 
ae . OS 2768 Slesecoce 2,473,763 2,010,969 266,441 289,653 pang Tene Mecowe. jeaptemaber aai'aea oas'the 3 Hae gre ‘ 300 218 
Nevada Northern_b....Dec 218,304 235,841 106,843 — 127,613 u e Railway..|November | ‘ : 373, 989, 
‘ Electric C \December | 97,366) 71,506 892,84 723.632 
Jan 1 to Dec 31-..... 2,706,331 2,512,402 1,362,575 1,444,537 Mace wd Bdge 3c Line| September | 12,608) 10,744) 107,102 92,040 
New Orl Great North_b. Dec 156,966 165,682 def62,014 39,175 | | 7'569| 8,073.703| 7.180.220 
3 1.916.217 503.436 671.410 Milw El Ry & Lt Co_| November | 836,299) 737,! | 8,073, & ¥ 
Jan 1 to Dec 31..-... 2,197,315 1,916. Milw Lt, Ht & Trac.|November | 293,096| 193:061| 2:759.404| 2:024'402 
New Ori fs} Mex-b..Dec (97,734 — 186,423 def40,603 93,223 | Mississip Riv Pow Co December | 186, 989 2,213,392) 1,976,461 
Jan 1 to Dec 31-..-~-- 1,885,623 1,517,603 388,484 532, car Montreal L, H & P__|October | 970,106 :216| 5,297,130! 4,822,709 
Beau 8 Lake & West. bibes S65 , MIT-9OL «18.633 4.187 | Nashville Hy & Light| November | 271.000 dag-aeal s*tey'aai| a'ate ore 
Jan 1 to Dec 31---.-.. 1,417, ,034, ew Englan ower e! ° O15) 3,557, ’ ’ 
St L Browns & Mex-b-Dec 407,423 | 392.607 | 116.045 _ 168,236 | NewpN&HRy G&E Fovember | *P)-207 142,032) 1.990.221 1.223.448 
mer 8 Ee 4,448,927 3,918,190 1,419,:260 1,518:929 greene Ons Ht Cop “September | p8.031 68 234 77 615 tee 
Minn & Internat_b...Dec 68,697 76,829  def7,244 15,527 | NY pty ga September | Ose "368, 722" 874'656 
Jan 1 to Dec 31--..-. 992,093 1,029,959 29,195 295,961 | New York Railways.|November | 903;152| 998.423 10,232'898)11,487.876 
Northwestern Pacific_b.Dec 434,304 406,215  def5,933 133,418 | Northampton Trac. .| December 21, 19,11 236, 217,058 
Jan 1 to Dec 31-.-_-_- 5,702,397 4,871.594 1,728,629 1,757,899 | Northern Ohio Elec_- December 716.210 504 308 7.203.811 9.400" 035 
acific Coast.a_....... D ' 57,524 52,128 75,982 | h North Texas Elec._|Decem @ : 929, 582, 
¥ = 1 ol ecw 2,906'889 3,101,659 416.099 578.430 | Ocean Electric (L I)_|September | "17,984 136;121| 137 ast 
Pacific Gas & Elec_._|October |1910,696 1619" 73 18,412,850) 16,296,962 
Quiney Omaha & K O b Dec $8.08 + snats 188 63 $2 Pacific Power & Light;|November | 163,128) 146,677) ....---.| -..---_ 
Jan 1 to Dec 31-..... 1,057,82 , , Paducah Tr & Lt Co| August 26'280| 28°908| "30476341 ~ 198.503 
San Ant & Aran Pass.b.Dec 369,984 437,229 7,891 118,940 | BoM Sola Electric Co December | 50°756 333 082) 050! 350°4 
Jan 1 te Des 3l..<cee 4,370,334 4,178,191 def39,995 660,596 Phila hike ita id Transit. |November |2764,923/2 512. 229 28,820,945|27,104.497 
Sontisona Bastern b "Dec 393,432 354,586 _ 316,228 _ 175,850 | Paiitaa Ges & Oo 52 December | 181 °S08] 138-844] C1261) 500. 
tern. b...Dec o4, ’ nD as oKke BF ere Be con 
1 4,478/691 4,200/050 1,742,184 2,184,508 Sa aaee. PGo.|[November | 636539] 625°811| 6,025.386| 5.490.400 
4 497,125 1,283,780 Rico ilways. October 86.047| 72.4 865.213| ‘744.454 
Gal Har & San Ant_b.Dec 1,850,416 _1,829,02 x 
7.996 6,287,717 8.223'018 August 1021,191| 774,847) 7,629,623) 5,910, 
Jan 1 to Dec 31---... 21,273.847 19.737. ,287, r 
Houst & Tex Cent_b..Dec 801,058 | 907,886 | 291,893 | 515,595 gepu bile ey & ight September | 443.863) 426.250 4.151.145) 3.469 
Jan 1 to Dec 31--.... 8,041,980 8,223:425 2,644:970 2,297,799 | Richmon , : : , 
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Latest Gross Earnings. 


Week or | Current | Previous 
Month. | Year. Year. 


Jan. 1 to Latest Date. 


Current Previous 
Year. Year. 





Name of Road 
or Company. | 





Su 


3 
StL Rocky Mt & Pac November 394,369 
Santiago El Lt & Tr.|.November | 54,254 
Savannah Electric Co December | 110,395 
Second Avenue (Rec)) |\September | 76,416 
Southern Boulevard_ — | 18,279 
Southern Cal Edison_| December 
Staten Isld Midland_|September | 
December 


Tenn Ry, Lt & P Co. | November 
Texas Power & Lt Co November 
7 Avenne System: December | 829,9 
DE B&B RR._-_'September | 
AodStM&StNA Ry) September | 
UnionRyCo(N YC) |September 
Yonkers Railroad_'September | 
N Y City Inter Ry. |September | 
Belt Line Ry Corp_|September | 
Third Avenue a may November | 
Syria Clty Re \November | 748,352 
Virginia Ry & y mn | November 
Wash Balt & Annap_. December 
Westchester Electric_|September | : 48°752 00 
York Railways |\December | 03, "7 1 058, "843 
Youngstown & Ohio.'December | 37, '468' 32,625 "356, 559 


a Now covers only the lines east of York Beach, Me.; in the first four 
saputhe of 1917 covered also the lines west of York ork Beach! Me. Includes 
all sources. f Earnings given in milreis. g Includes constituent or sub- 
sidiary companies. / Decrease in earni due to the omission this 

ear of the Texas State Fair, to the influenze epidemic and to the reduction 
the number of troops at army camps. 

Electric Railway and Other Public Utility Net Earn- 
ings.—The following table gives the returns of ELECTRIC 
railway and other public utility gross and net earnings with 
charges and surplus reported this week: 

——Gross Earni 
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——Net Earnings—— 
Current Previous Current Previous 
Year. Year. Year. Year. 
3 $ bs $ 
873,725 80,913 117,060 
10,014,437 1,319,443 1,976,193 
171,442 41,005 85,523 
1,456,116 569,594 654.348 
470,544 


1.04 1,642 608,648 


Companies. 


Central Union Teleph-b-Dec 974,561 
Jan 1 to Dec 31 11,181,832 
112,670 


1,411,583 
Philadelphia Company— 
‘Natural Gas Dept_a__Dec 1,289,123 


Apr 1 to Dee 31 8,931,287 7,273,681 4,255,197 3,428,898 
oil Searemess- a_...Dec 116,160 


193,534 102,973 58,342 

Apr 1 to Dec 31 685,421 565,500 565,448 394,015 

Coal Department_a.-_Dec 66,660 114,961 3,891 10,152 

1 to Dee 31 843,603 1,314,134 189,903 638,748 

Elec Lt & Pow Dept a Dec 1,181,962 974,298 514,033 287,275 

Apr 1 to Dee 31 8,737,717 7,073,276 ,330,461 1,897,014 
Street Ry Dept (excl Pitts- 

burgh Ry ys0o).a.-.Dec 56,196 _ 39,167 9,541 2,330 

Jan 1 Dec 31 441,989 383,157 64,615 @98 322 


a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 


Gross Net after Fizea 
Earnings. Tazes. Charges. 
3 $ $ 
dirondack Elec Dec 18 


173,734 
Power Corp 17 165,608 
12 mos ag : ,077 


Cleve Painesville & Nov ‘18 
Eastern RR ¥ 

11 mos ‘18 

"'—e 

Nov ‘18 

17 

11 mos "18 

17 


Havana Elec Ry, Dec ‘18 
Light & Power Co 17 
12 mos ae 


De 
6 mos '18 1°. 953.159 


17 1 9,015 

Lake Shore Electric Nov '18 178,819 
Railway System ie 142,814 
11 mos ‘18 1,988,688 

‘17 +1,618,440 

New England Co Dec’l8 376,741 
Power System 17 267,515 
12 mos Rt S.Seiaes. | 


5,974 
Southern California Dec '18 
Edison Co "17 
12 mos ‘18 5,387,035 
yf 5,320,427 
Third Avenue Ry Dec ’'l8 829,963 112,643 
System 17 : ene’aae 


6 mos oT ’ 
1,183,014 
236,766 
72,954 
765,495 
1,560,125 718,051 
income received. 


Gross Net 
Baregeen ae 


Dec’ 48 1,735,236 


96. 
12 mos "18.19, O14 ,018 
"17 17,4 7.940 
Dec '18 re 881 
d Co " 7 * 
12 mos ‘18 735,151 
"17 726,603 
z After allowing for other income received. 
————(iross ——Net after tazes—— + after Chges— 
1918. 1918. 1917. 1918. 1917. 
$ $ $ %. $ 
Raton Rouge Electric Co— 
Dec 


27,596 21,584 11,079 10,805 T7AI75 
267 ,809 231,965 121,156 112,551 69,815 


Blackstone Valley Gas & Electric Co— 
Dee 234,979 48 ,324 


188 ,557 
12 mos.. 2,444,733 1,991,844 641,660 
defl,128 
def462 


Keystone Tel of Phila b Dec 
pa 1 to Dee 31 


61,564 
14,391 
391,925 


Federal Light & 
on Co 


12,214,959 

xz 431,887 
£768,434 
2871,850 

086 73,534,231 


Interboro Rapid 
Transit System 


74,303 

"39, 254 
38,893 
545,582 
515,100 
162,063 
108,435 

1,322,881 

1,144,195 


501,229 
422,755 


Wash Balt * Annap Dec’ . 
Elec RR Co 

12 mos '18 

17 


z After allowing for other 


eyo United 


241,186 
Lines 680 


2185,025 
200,151 


Honolulu Rapid 
Transit & To 


1917. 
$ 


7,090 
74,728 


35,748 
374,081 


62,895 22,200 
690,470 337 ,503 
Brockton & Plymouth Street Ry Co— 

6,12 8,910 def2,125 
101,429 124,316 defl4.888 
¢ Co— 

51, 173 


46,120 13,992 
513,005 464081 120,595 


def2 ,446 
12 meos_- def15,217 


Cape Breton Electri 


12 mos -- 


det3 ,566 
def31,721 
18,764 7,360 12,229 
165,834 42,089 87,182 





ross———_——_- ——Nat after Tares—— —Surp. fier Charges— 
1918. 1917. 1918. 1917. 1918 1917. 
$ 


3 $ 3 $ 
Central Mississippi Valley Electric Properties— 
* Dee 30,700 29,258 


30, - ,037 9,352 4,193 
12 mos... 339,076 311,630 79 486 90,671 45,241 
Columbus Electric Co— 
Dec 102,325 
12 mos_. 1,181,413 
Connecticut Power Co— 
110,435 
12 mos_. 1,028,252 
Eastern Texas Electric Co— 
Nov _.-. 95,507 75,990 32,109 
12 mos_. 1,105,724 928 ,068 464,093 
Edison Electric Illuminating Co of Brockton— 
Dex 95,827 70,574 38,179 35,322 
831,537 729,448 254,423 276,629 
Electric Light & Power Co of Abington & Rockland— 
Dec 23,172 19,503 3,787 
230 863 210,122 48,927 
El Paso Electric Co— 
Deéc..... 122,307 108,471 
12 mos_. 1,257,633 1,283,525 
Fall River Gas Works Co— 
Dec 62,809 48,837 
12 mos... 718,210 582,753 
Galveston-Houston Electric Co— 
Dec 25%,283 209 590 
12 mos_. 2,691,332 2,088,122 
——— Gas Light Co— 
31 ,007 24,841 
336,294 304,208 


aes ~~ County Electric Light Co— 
136 40,633 
423, "703 420,553 
Houghton County Traction Co— 
Dec 29 ,252 31,193 
320,067 343,134 
Jacksonville Traction Co— 
Dec 98,461 
12 mos.. 945,568 
Keokuk Electrie Co— 
Dec 22,985 22,955 
248,546 


6,770 
63,149 


103 ,821 
1,C96 ,066 


48 ,432 
614,100 


61,666 
675,605 


13,513 29,884 
216,915 316,503 
81,592 
870,621 


50,103 
397 ,660 


35,214 
397 ,450 


29,460 
154,943 


16,700 
190,189 


36 682 
415,480 


17,879 


27 465 
312,552 


297,874 


29,975 
234,445 


30,501 
175,291 


6,024 
46,551 


3,680 5,558 
41,580 42,936 
39,803 
387 ,322 


37,256 
481,755 


32,850 


30,748 
306,240 


414,747 


10,768 
156,826 


11,694 


10,387 11,691 
213,040 


155,786 212,998 


72,134 
841,082 


79,941 32,043 


41,367 
703,250 368 ,446 


252,370 


1,942 
26,262 


2,253 
60,877 


1,205 2,028 
21,397 59,645 
19,104 
141,676 


16,786 
178,315 


11,663 9,867 
59,436 102,714 


11,334 
104,579 


10,881 
126,682 


4,260 
20,180 


3,798 
41,708 


69,590 
698,123 


21,463 
235,902 


24,671 
228,411 


4,412 8,805 
36,835 39,516 


4,579 
59,427 


7,377 
72,762 


1,890 
26 ,947 


4,950 
45,771 
Key West Electric Co— 

Dee 21,109 
-- 202,873 
Lowell Electric Light Corp— 
Dec 97,366 
892,846 
a River Power Co— 
186, 158,989 


is mos_. 2,213,392 1,976,461 
Northern Texas Electric Co— 
Dee 249,512 294,208 
12 mos__ 2,929 "750 2,582,113 
Pensacola etegpues Co— 
Dee 50,756 
12 mos... 506,050 
Savannah Electric Co— 
Dee 110,395 
12 mos.. 1,182,891 
Sierra Pacifie Electric Co— 
Dee 58,085 
12 mos... 721,296 
Tampa Electric Co— 
Dec 103 ,665 87,953 
12 mos_. 1,062,546 1,001,311 


14,067 
146,087 


9,473 
84,364 


5,541 
50,829 


6,949 
54,574 


3,254 
21,194 


71,506 
723,632 


29,341 
214,688 


33,996 
284,522 


27,055 
197,894 


32,623 
273,795 


152,970 
1,766 ,406 


91,932 
1,160,927 


126,794 
1,612,066 


155,920 
1,165,200 


33,325 
323,590 


64,648 
823,138 


5,298 
240,509 


126,969 
816,455 


def58 
45,745 


35,082 
350,459 


9,237 
145,668 


14,800 
146,778 


6,970 
53,110 


92,611 
968,173 


18,074 
326,740 


34,294 def8,246 
322,581 23,794 


9,462 
32,033 


58,816 
681,132 


27,434 
366 536 


31,415 
363 ,436 


20,586 
283,840 


24,221 
281,488 


47,128 
442,270 


37,934 
437,772 


FINANCIAL REPORTS 


41,835 
380,837 


32,849 
381,653 





Financial Reports.—An index to annual reports of steam 
railroads, street railways and miscellaneous companies which 
have been published during the preceding month will be given 
on the last Saturday of each month. This index will not 
include reports in the issue of the “‘Chronicle”’ in which it is 
published. The latest index will be found in the issue of 
Jan. 25. The next will appear in that of Feb. 22. 


Brooklyn Rapid Transit Company. 
(Official Report Dated Jan. 31 1919—Further Data.) 


The report of Chairman Nicholas F. Brady and the retiring 
President, Colonel T. S. Williams, cited last week (p. 478), 
further says in substance: 


Cause #. Receivership.—The fundamental cause for the receivership was 
our lack of capital funds, both for meeting outstandi construction and 
- uipment ou tions and for contin our plans for improvements. 

is condition was the more aggravated, use for ten years (and then 
only a small amount) the company has sold no securities for capital pur- 
poses except the $60,000,000 of six- reer. 5% notes for carrying out the 
| ye my of the subway contracts wi ty. It has made expenditures 
a other capital p however, me, in the nctenDoenond of 

000,000, for which it has not been reimbursed by sale of ties. 

a ae caused a continuous drain upon the receipts from operation, and 
necessitated large borrowing on current notes from banks and trust com- 
panies, and from the constituent companies of the system. So long as 
the system was earning substantial profits such a tem ry financing of 
capital requirements presented no serious embarrassment, oan in the judg- 
ment of your directors was preferable to selling long term ata 

ce, but when war conditions overtook. us and net earnings were 
largely reduced, there was no available source of capital funds except 
from the United States Government, and, relief from 


The important problem now 
foe the present floating indebtedness and for compjeting 
rovements which we have been working out during 
a which we believe are essential to adequate transportation for ‘be: com- 
pee and will be a source of profit to our companies 
e our net earnings meve argely suffered m the failure on the 
pers of the city to construct the railroads which we are to operate, we have 
n common with other traction ew gg mee the country 
greatly handicapped by sho of men, and by ——— costs 
of 0} tion due to war tions. As stated in our annual report to 
stockholders for tise'y voor ies Sune See: 107, p. 703). 
Desronte in up Rucntnge.e= e extent to which war burdens in the 
of higher operating: costs, es and interest have the com- 
consolida comparative 
months ending Dec. 31 last, 


panies of your —— i vividly shown in the 
statement of nd expenses for the six 
Detses in hereto. t will be seen from this statement that operating ‘ex: 
the six months period nearly $2,000 
nd tat the in Me preceding year; that taxes increased = 
si) 608. and the U.S 1,01 
the entire system less tontne 
six months of 1917. In view of these burdens the entire 
ioe ee ths ending Dee. 31.1918 shows a net.income over 
$11 518 Bee 
31 
isa oh ha 


of corsingy 6nd puritans for Becolentes 
also pended and shows a net income 
So which : $3,595,492 less than for the preceding 








Fes. 8 1919.] 
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Outlook.—It is to be expected that the system’s financial operations will 
now grow better rather than worse as tion conditions become more 


ing capacity of the system, provided the necessary mo orth- 
coming to complete the proghaan of improvements and prone’. justice 
is done by the public authorities in the matter of fare. 
Twenty-Year Record.— the twenty years which ended with thé 
last fiscal year, the net soo of the system oan trom coeration were $51 ,043,- 
824, of w ich "$29,022 was distributed Iders in dividends 


penny ten the remaining $22,021,490 has a back into substantial 
provements. During 


this period —— has out in 
joe ow wages ayy $160, 000. Of the profits, $37 eng! 484 
were earned oe the a oe ab gene notwithstand that d that 
period $35 ace 910 was charged for maintenance, which was $15, ,902 

more than for maintenance during the preceding eight years, 
aan’ notwithstanding large increases in rates of wages paid to employees. 


RESULTS OF OPERATION SIX MONTHS ENDING DEC. 31 1918-1987: 


Revenue from operation___________ $15,937,475 $15,461,938 $475,537 
Operating expenses: 

Moaletemanee. of way and structure. 1,128,357 1,262, —134,152 

Maintenance of equipment__--_-_-._- 1,502,862 1,332,761 +4170,101 

Operation of power plant --.------ 1,828,891 1,211,109 +617,782 

Oper. of cars— en’s wages... 3,323,873 2,872,399 +451,474 

of cars—other expenses.... 1,462,659 1,070,976 +391,683 

TRE sccchcncchscte tec. 684,335 341,722 +342,613 
— * eae in connection with 

on ~ niinitaebie peice sak ial Genk asa Ser iW 912 +4909 

_. aaa mips a . on 

tae general expenses________._-_ 463, 385,712 +77 ,838 

© Cpemeets.. 222... 147,004 144,930 +2,074 

American Ry. Traffic Co. expenses 50 —38 





Total .767 ,102 +$1 ,923 ,986 
Net revenue from operation '835—$1 














AES EN, ‘ 3 7 , 1,448,447 
Income from other sources_____.___ ,862 10,025 +6837 
pO ESE NP eM a See $5,463,250 $6,904,861—$1 ,441,611 
Dejuations 
laa ae als $1,323,210 $1, TER 112 +$170,098 
ioaenat and rentals—net____..-- ,128,5 3:111,994 +1,016,529 
(eee sh eae reper re” $5,451,733 $4,265,106+$1,186,627 
Qi ike dein bro ctussincsicics. $11,517 $2.639.755—$2.628.238 
RESULTS OF OPERATION CAL. YEARS ENDING —— 31 1918-1917. 
" % nc. or 
Revenue oo operation. .....-<aas $30,982,035 $30,085,287 +$896,748 
Opera expenses: 
Maintenance of way and Sructare. $2,346,286 $2. 503, 1ss —$156,869 
Maintenance of equipment______-_ 2, 986 2.547. +255,432 
Operation of power plant___.._..- 3. 591 2,306, 33 +979,040 
Oper. of ap eee S wages... 6,231,582 5. 677,144 +554,438 
Oper. of cars—other expenses._... 2, 122 =-:2:069:350  +586,772 
BI cosine shnettlidicanitn uate Mtiaa 1,215,558 752,437 T3683; 121 
1 expenses in connection with 
PRE PS ee oe 263,011 266,915 —3 ,904 
General law expenses__........_. 63,369 63,202 +167 
Other proccal expenmses._......._ 888,861 731,436. +157,425 
rx: + OE appre 282,174 294,124 —11,950 
yes th y. Traffic Co. expenses 250 17 +233 
Ee SS ee $20,035,790 $17,211,885 +-$2,823,905 
Net revenue from operation._._._-_- $10, — :245 $12:873.402—$1 ,927,157 
Income from other sources. __..._. 4,566 406,187 025" "379 
a The vey ae eg Reon $11,360,811 $13,279,589—$1,918,778 
Detvetions: 


$3. 613, hy $2. 257,292 +$356,458 
assests 7,263 ,2 5,942,989 +1,320,255 


$9,876,994 $8,200,281 +$1,676, ur 
ir catenthstnitndnmdnmeniivibiertibdsinacicsestihaal ;308—$3 ,505.4 


s ‘3 
a. also receiver's statements in v. 108, Dp. 263, 373, and news oe 
onfa subsequent page.—V. 108, p. 478 


Columbus (O.) Railway, Power & Light Co. 
(Fifth Annual Report—Year Ended Dec. 31 1918.) 
Vice-Pres. Norman McD. Crawford writes in substance: 


Benin Ae Dividends Suspended.—During the year the gross revenue 
ting expenses 


increased wert or 5.97%; opera and taxes increased 
$169,139 = 5.74 . 


e last pad. report we noted the enormous increase in the cost of 

mt, mon | other operating costs and the necessity on that account of discon- 

=a on Feb. 1 1918 the dividends on the common stock. A few months 

t was necessary for the same reasons to discontinue dividends on all 
ph of stock. 

At the same time it was evident that substantial increases in labor costs 
were inevitable and that she — way to meet such abnormal increases in 
all operating costs would be through the establishment of an increased fare 

upee its street cars. Application was made in Feb. 1918 to the City Coun- 
requesting an increase in fare from eight tickets for a quarter to six 
tickets for a quarter. 
ike.—On June 30 the motormen and conductors struck for higher 
wale ar after a two days’ strike the case was submitted to the National 
War Labor Board, which in August granted an increase of 56% in the 
pay of motormen and conductors. 

‘ares, &c.—This increase was so far in excess of anyGtag which had 
been contemplated that the management was faced by the necessity of 
pony ay A adopting one of three alternatives: (1) Te. refuse to pay the 

es; (2) to pay the increased wages and continue to o te under eight 

ets for a quarter, which would thee resulted in default and receivership; 
or (3) to surrender the franchises under which fare was established at 
eight wate for a quarter, arbitrarily to raise the fare to 5 cents, and ask 
the U. 8. Court to restrain the city from enforcement of the franchise on 
the that its enforcement was confiscatory . 
The last alternative was chosen, but as there was no legal und for 
enforcement of the increased fare, passengers who were not willing to pay 
were, pending a decision by the Court, allowed to ride free. In both cases 
the decisions were adverse to the company. Ap 1 was taken to the 
U. 8. Supreme Court, but the free riding continued and increased to some 
extent. Nevertheless we continued to take in more cash than would have 
been taken in under the old rate of fare. Rebate slips were given, however 
passengers who paid the increased fare, obligating the company to pon tn] 

increase in the event of a final decision in the courts against the com y. 

The award of the National War Labor Board n propers nate 
increases to our other employees and as a result it was necessary to e 
substantial increases in our light and power rates. ese increases are 

now effective. 

Two-Year Notes.—To provide for the floating debt and other require- 
uae a pacasion was made to the War Finance Corporation for a loan 

size to vad hed all ae, r arempente ceo the in 


The Wart mnt sth 
that a new finance k.w. omar. u 
for wer for war purposes. 


he 10, kw. turbise pore in'N ber and complete tio: 
t w. ovem co; in 
of boilers, &c., can be finished within the next six months. (V. 107, 


- 180, 

a tn ra Late Be ei | 
increase of wages to employees in the railway department of ap: 
og he $200,060 sores in she lens 


$200,000. this iattor’ increase ‘being 


ite Sates, &c.—Early in the poz, the baler inetpBasion for the 
15.008. § 3A which “Basin sh ye hy Oy he 


was was completed and this turbine has bees 
ng ie ates Hecate 





P6000 kw. carbine, was paced fa service a 


that. the boiler installation for this unit will 





six months of 1919. Until then there will not be sufficient steam to operate 
the 15,000 and the 10,000 k.w. turbines under load. 

The transmission line to to the Ralston Steel Car plant and thence to the 
Milo sub-station, was completed during October, oes impro power 
service conditions in the large factory territory in the eastern and north- 


eastern part of Columbus. 
A new sub-station located on Walnut St. acent to the Ohio Electric 
a 1,000 k.w. rotary con- 


Railway Co.'s terminal, in which was install 
verter, was completed and placed in service during October. 

Cars.—Ten new passenger cars were ~—— in service. The remaining 
5 divisions of the system were equipped th fare boxes. 

New Consumers.—On Dec. 31 1 3071 111 consumers were oe 
a net increase of 2,169 consumers for the year, as compared with a 
increase of 2,861 consumers for 1917, 3,824 consumers for 1916 and 3 654 
"General C RL Lae Sep ber eral offi transferred 

a. — tem our gen offices w 
to the eh, and third floors of the Commercial Bldg., at 104 }4 North Third 
St. A more favorable lease was at the new cation. 
Accident —The expenditures for accident damages 
1.12% of the tetal gross revenue as compared with 1 "37 9% for 1917 1 170% 
eto 54% for 1915. 


Ezpendiiures.—These during year 1918 aggregated (net) 


$965 ,566, 

Track and yo ai ee $15,824 | Furniture and fixtures_____ $9,038 

3 nig ne ae eS BH 779,590 | General and miscellaneous... 14,835 
ne 2 SG, EE OS TES RSF ,244 | Less renew. & repl_ $201,584 

Power and light lines___--__ 218,777 


do new installations 44/841| Tot. charg'le to prop. acct. .$965,566 
Stockholders.—Of the $11,877,200 eutending stock as on Jan. if 1919 
si3 000 4%. Prior Pref 634,900 Pref. $4,188,100 Pref. B and 
1,200 common), $9,609,400 was then held in Ohio by 2,269 holders 

($6, 0116-000 in Columbus) $1,190,700 in Pennsylvania and the re- 
tana wh widely scattered. 


INCOME ACCOUNT FOR CALENDAR YEARS. 
1918. 1917. 1916. 1915. 1914. 
Railway oper. revenues_.$2,119,163 $2,287,097 $2,248,918 $2,039,383 $2,086,269 
Power, light and heat... 2,128,301 1,718,142 1,286,906 1,072,670 

















Non-operating revenues. 17,022 18,947 1,576 1,122 11.792 
Total gross revenues__$4,264,486 $4,024,186 $3,537,400 $3,113,175 $3,056,299 
Operating exp. and taxes. 3,113,068 2,943,929 2,105,125 1,846,437 1,886,746 
Gross income._.....-.. 1,151,417 $1,080,257 $1,432,275 $1,266,738 $1,179,553 
Interest on funded debt_. $595,177 $519,102 $489,570 $404,647 $408,747 
Int. on unfunded debt_-_- 64,367 20,099 10,500 71,500 62,651 
Other deductions. --_-.--- 35,914 19,387 16,363 134 8,062 
Total deductions. .__.. $695,457 $558,589 $516,373 $476,281 $479,461 
Net income............ $455,960 $521,668 $915,902 $790,457 $700,092 
PROFIT AND LOSS ACCOUNT. 

1918. 1917. 1916. 1915. 1914. 

Balance of previous year. $191,819 $184,563 $156,826 $242,829 $50,2 
Credits: From ine. acct. 455,960 521,668 15,902 790,457 700,092 
Other credits._....... 10,479 93,044 7,726 16,059 48 ,562 
Total credite........-. $658,258 $799,274 $1,080,453 $1,049,345 $798,933 

Debits—Dividends paid: 
DDR asin onde. on Ce tie i ite <eddinn 70,281 
On prior pref. stock -_- $130 $520 $520 earners 
On “‘A”’ pref. stock ---- 24,523 96,159 76,206 76,146 44,843 
On “B” pref. stock. _- 52 "226 210,426 208,418 207 ,742 147,994 
On common stock..... ------ 300,280 300,508 301,010 226,045 
NS acco us EE 8 256,000 150,000 ,000 
Other debits_.......-- 111,385 71 54,239 157 362 6,942 
° ee te ctl 

Total debits._...--- $410,447 $607,456 $895,891 $892,519 $556,105 
Balance, surplus. _---.-- x$247,811 $191,819 $184.563 $156,826 $242,829 





x Against this amount there is a contingent liability on account of rebate fare 
coupons issued and outstanding amounting to $142,152. 


OPERATING STATISTICS FOR YEARS 1914 TO 1918, INCLUSIVE, 














Statistics (Ratlway)— 1918. 1917. 1916. 1915. 1914. 
Revenue passengers. ---- 54,455,621 67,498,715 66,650,414 61,062,066 62,837,925 
Transfer passengers- ---- 11,131,350 15,737,432 15,924,643 15,154,460 16,111,634 

Total passengers-_--.-- 65,586,971 83,236,147 82,575,057 76,216,526 78,949,559 
Per cent of transfers. __- 16.97 18.91 19.29 19.88 20.41 | 
Rev. per rev. passenger... 3.65 cts. 3.24 ets. 3.23 cts. 3.20 cts. >. 19 cts. 

do incl. transfers.... 3.05 cts. 2.63 cts. 2.60cts. 2.56cts. 2.54 cts 
Car mileage_.........-. 7,851,961 8,491,090 8,592,423 8,204,525 8,376,901 

Power & Light Depi.— 

Kilowatt hours sold----- 69,825,731 56,391,893 40,772,239 31,020,852 27,471,961 
Number of customers- - -- 29,975 27,942 25,081 21,257 18,603 
Connected load-_-_....--- 76,042 71,624 57,897 47 656 43,828 
GENERAL BALANCE SHEET DEC. 31. 
1918. 1917. | 1918. 1917. 

Asseis— $ $ | Ltabilities— $ 
Road and sae t_25,530,447 24,405,095 | 4% prior pref. stk. 13,000 13,000 
Sinking fund, N.Y. | Pref. Ser. A stock. 1,635,100 1,635,100 

Trust Co....-.. 5,138 19,273 | ; Pref. Ser. B stock. 4,193,400 4,193,400 
Mise. phys. prop- 74,464 34,131} | Common stock... 6,042,130 6,042,130 
Ph ci bcecnane® 62,361 147,580 | Columbus Ry. Co. 

Special deposits... 376,538 232,975 Ist Cons., 1939. 3,132,000 3,132,000 
Accts. rec.—Mise. 206,886) 161,997 Columbus St. Ry. 
Power and light > 117,739 Co. Ist Cons.,’32 3,000,000 3,000,000 
customers --. 150,466) Crosstown St. Ry. 
Notes receivable - - 8,605 8,605 Co., 1938_._.-.. 572,000 572,000 
Mat’! & supplies_. 518,737 400,580 Central Market St. 
Other curr’t assets 622 1,110 Ry. Co., 1922... 325,000 348 ,000 
Prepaid accounts- 9,477 11,980 | Co.’s bds. partly pledged (see asset side)— 
Unadjusted debits (a) lst Ref. & 

(incl. $142,152 Ext. M., 1940 5,675,000 5,375,000 

for rebate fare ane <a bento (b) 6% aaah  & ¥en 

oupons issued) - 175,07 3 Joupon notes (see 
Securities owned _ - 6,C 6, asset side) _---- 2,500,000 677 ,000 
Dise’t onfund.dt. 520,499 441,976 | Bills payable. -- -- 73,475 965,693 
Securities in treas. 375,000 25,000 | Vouch.,wages,&c. 563,750 361,735 
Co.'s bonds now Matured int. and 

pleiged to secure divs. unpaid... 356,426 211,218 

coupon notes— Accrued interest _. 59 464 73, 

(a) lst Ref. & Accrued taxes.... 294,626 259,146 

Ext. Mtge... 1,175,G00 1,150,000) Miscellaneous. - - . 95,158 90 ,683 
(b) Gen. Mtge... 2,700,000 = ------ Tickets sold & out. 21,578 45,123 
Unadjust. credits. 162,688 19,530 

Depreciation. -_--. a232 ,672 13 
Profitandloss.... 247,811 191,819 
ee 31,895,279 27,218,871 Wt ick éccce 31,895,279 27,218,871 





a Depreciation expenditures amounting to $170,073 being carried in road and 
equipment account are a deduction from this accrued account which leaves a net 
balance of $62,598.—V. 108, p. 378. 


General Chemical Co., New York. 
(Report for Fiseal Year ending Dec. 31 1918.) 


Chairman William H. Nichols, Jan. 31, wrote in substance: 
ded lants help meet the hea foments 
pac ae = Py a oe indueley 4 7 Now that active hostilities racticaly 
a to eg 
ata leasing economies qheren sl cay 
insure wages to employees together with ee tahe 
to atockhol ders. 


We have spent our best efforts in our country’s behalf during the war 
ceased our peoducte. or continue to peers as raw 
The relations existing between the and its otolen Ww 
bond of un Naturally, we a Soeee cps bee into 


i 
our all men left it. to serve t 
We are a interest ata ae , the first twenty 
ears of Le S M m 
7 We poly Fone areata the future is promising 


for all well 
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During the year 1918 there has been expended on new construction 
$4 180. 425, and on repairs charged to expense, $2,598,916. 

ince the formation of the company in 1899 the total repairs charged 
to expense 7) with the annual reductions for dismantlements, 
agereante $21, 9,844. 


CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS 
(INCLUDING SUBSIDIARY COMPANIES). 
1918. 1917. 1916. 1915. 
Gross a ts for year... $9,970,260 $11,694,686 $12,481,826 $6,153,796 
Preferred dividend (6%) $912,498 $912,498 9913486 $912,498 


Common dividend. .(8%)1,321.536 (8)1.258.608 (6)786.63 84'030 
ee iv ba teE. se Ore eon S30'088 


( 1 
Spec. com. div. Feb. i (274)412, 970 (2 34)393,305 (15) 1966,500(10) 1140, 050 


Reduction of sundry in 
vestment ae... 1,260,291 98,572 195,133 


Ched. off plant,&c.,acct. 
Profit-sharin 


849,230 
ance. . 390,000 300,000 195,000 


$7,374,526 $7,107, Me 
$4,320,160 $5,374,0 


2,550,000 

Res've for plant deprec’n 1.724,330 , 

Reserve for insur: 195,050 

$5,381, 196 
$772,6 





Total deductions.... $8,571,625 
Balance, surplus $1,398 ‘635 . ° 
Exp. on new constr., &c. $4,180 $4,412,252 $3,697,549 $3 504, $35 
E el ge irs & reconstr. 
od to exp. acct. 1,834,167 1,352,014 732,331 
CONSOL. BALANCE SHEET (INCL. SUB. COMPANIES) DEC. 31. 


1918. 1917. 1918. 1917. 
3 $ TAabiltttes — 


% 3 
Preferred stock...15,208,000 15,207,300 
Common stock._.16,519,200 15,732,600 


Current accounts 

payable 2,416,597 2,512,561 
Div. pay. Jan. 2_. 8,125 228,125 
Extra div. Feb.1. 412,970 393 ,305 
Spec. div. Feb. 1. 786,610 
Fire insur. reserve 1,268,349 1,023,236 
Plant, &c., deprec 

reserve for taxes 4 ,349,299 5,391,523 
Extra compen. & 

taxes (est.).... 2,737,788 
Package liability. 1,381,762 
Surpl 17 117.806 15,719,171 


61,639,895 56,994,430 


Assets— 
Manufacturing in- 
vest’t at cost_a_40,122,043 
Miscellaneous in- 
vestm’ts & assets 3,204,609 
Miscell. securities. 
Merchandise on 
hand (cost) -.-.10, 614,389 
Active customers 
accts. & bills rec. 4,517,417 
ash ,913,088 


36,917,048 


2,712,109 
196,105 


9,169,906 


4,700,586 
2,275,441 


1,023,236 











61,639,895 56,994,430 
—vV. 107, p. 2011. 


United Cigar Stores Co. of America. 


(Report for Fiscal Year ending Dec. 31 1918.) 


RESULTS INCLUDING SUBSIDIARIES IN 1918 AND 1917 AND EXCLUD- 
ING SAME IN PREVIOUS YEARS. 


United Cigar Stores Co. Untted Cigar Stores Co. 

and Subsidtary Cos. (Excluding Sub. Cos.) 

1918. 1917. 1916. 1915. 1914. 
$5,010,205 $3,423,501 -————New form of accounting 
hanged- $2,892,073 $2,404,471 $2,241,783 


Net profit 
Divs., &c., recelvable—Accounting c 
(less charges) 
Res’ ve for Fed. excess 
prof.,war taxes,est. 1,000,000 550,000 
Preferred divs. (7%) 316,890 316,890 6,890 316,890 316,8 
Common divs..(8}4) 2,308,770 (7 %)2105055 (7)1, rH ,340 (6 14)1765530 (6) 1,629, 720 


Balance, surplus. .$1,384,545 $451,556 $673 ,843 $322,051 $295,173 
Previous surplus.... 3,683,216 3,231,661 2,065,492 1,743,441 1,448,268 


Total p. & 1. surp.$5,067,761 $3,683,217 $2,739,335 $2,065,492 $1,743,441 
CONSOLIDATED BALANCE SHEET DEC. 31, 








Assets— 
Leasehold interests, mortgages, &c 
Trade-marks, goodwill, &c 


1917. 


Stock for employees’ profit-sharing plan 
Cash and demand notes (secured) 


13,270,899 
f sateen | 


Merchandise and supplies ne 
Furniture, fixtures and equipment 
Improvements to leasehold estates 
Other deferred assets 


2,5 
743,716 
202,174 


$49,260,806 $43,854,730 
1918. 1917. 
$4,527,000 





Preferred stock (authorized, $5,000,000) 
Common stock (authorized, $30,000,000) 27,162,000 
Bills and accounts payable 4,755,824 
Rents received in advance 77,45 74,813 
Reserved for taxes accrued to Dec. 31 1917 (including Fed- 
eral income and excess profits taxes) 853 ,266 
es—Provisional supplies 2,798,610 
Surplus as per income account above 5, 067, 761 3,683,217 
$49,260,806 $43,854,730 





V. 108, p. 177. 
“Sas on ~~ i Cc 
” Inland Steel Co., Chicago. : 
(Report for Year ending Dec. 31 1918 te 
COMBINED INCOME ACCOUNT FOR CALENDAR YEARS. 
1918. 1917. 1916. 1915. 


Net earnings }*86.450.0888 *21,240,784 ‘Ns 251 086 4.474.139 





Total income 14,473,512 *21,240,781 
Provision for Sapees 3 1,650,000 1,457 ,867 


austion 
303,713 311,300 
12,519,799 19,471,616 
7 308-250 436,550 


11,365,477 
539,241 


4,493,024 
323,920 





10,826,237 4,169,104 
375,450 381,690 
8,500,000 
1,999,820 
Discount, &c., on m 
Surplus adjustments. ..Cr. 1,241,827 


Balance, surplus 4,407,316 8,535,247 
* After duducting maintenance and repairs. 


BALANCE SHEET DEC. 31. 
1918. sa 


Assets— 3 
Land, plants, &c.36,955,179 33,312,755 
U. 8. Lib’y bonds 

& Treasury ctfs. 8,556,050 
Other investment. 91,932 
Inventories 7,578,916 
Bills receivable... 4,18) 

5.308 176 





9,650,879 


1918. 1917. 
TAabilittes— $ $ 
Capital stock....25,019,500 24,997,000 
Bonded debt 5,820, ‘000 J ’ 
Accounts payable. 1,723,335 2,062,713 
Pay-rolls 610,520 410,229 
9,720,002 | Taxes accrued.... 371,338 340,385 
186,525 | Interest accrued -- 22,500 24,750 
Acc’ts receivable... 4,886,570 | Prov. for Fed. tax. 7,000, ‘000 
¥ 5,808 | Reserves 6,499 683 5, 154, 156 
2,687,545 1,867,361 14,301,973 9,894,657 
30,200 154,870 


61,368,849 57,413,890 











61,368,849 57,413,890 





Montgomery Ward & Co., Inc., Chicago. 
(Report for Fiscal Year ending Dec. 31 1918.) 


President Robert J. Thorne on Jan. 31 1919 said: 


In compliance with the terms of the ye stock the com y has 
added to the sinking fund the sum of $200 ,000 for the purpose of retiring 
the preferred stock in accordance wi the agreement under which the 
preferred stock was issued. 


EARNINGS FOR YEARS ENDING DECEMBER 31. 


1918. 1917. Aoie 1915. 
$76,166,848 $73,512,645 $62,044,336 $49,308,587 
Net, after depreciation. $6,390,181 $5.419.688 $4,550,791 $2,472,658 
Reserve for war taxes 2, ,000 1, 89.594 4 


Preferred dividends 7%) 527,615 3 350,000 
Common dividends... See ‘‘z” ($5) 1575000 ($5) 1575000 (831 obo 
$3,862,566 $2,205,094 $2,625,791 $1,072,658 


Balance, surplus 

z The directors will meet on Feb. 17 to declare the usual annual dividend 
out of the earnings of 1918. 

Before any dividends are — on the common stock, a sum of $300,000 
must be added to surplus and a sum equivalent to 24% % of the issued pref. 
stock be set aside as a sinking fund to retire the pref. stock as provided in 


the charter. 
BALANCE SHEET DECEMBER 31. 


1918. 1917. | 1918. 

Assets— $ $s TAabiliites— $s 
Real est.,bldgs.,4ccx9,718,944 9,577,417) Preferred stock._. 8,000,000 
Investments 1,033 ,072 528,395 | Com. stk., 300,000 
Acets. receivable. 3,405,218 2,318.633| shs. of no par val. 
Notes receivable... y910,697 941,511! represented by_. 
Madse., supp., &c- 7. et 516 17,171, "113 | Accounts payable. 

618,050 2,956,959 | Notes payable_-__-_ 

| Accrued taxes... 

450,000 





= 
5,000,000 


8,186,396 
6,558,481 
7,492,000 

141,514 
1,790,702 


8,186,396 
3,560,852 
4,985,000 
154,772 
1,761,355 
10,095,655 


45,237,497 33,744,028, Total 45,237,497 33,744,028 


x Real estate, buildings, &c., include in 1918 $7,867,398 for land and 
buildings and $1,851,546 for machinery and equipment. ‘y Of the $910,697 
notes receivable in 1918, $800, 000 were secu: by mortgages on real estate 
. Of the $13 068,404 “surplus” in 1918, $2,400,000 was reserved as provided 

in company’ s charter, $450,000 for sinking fund pref. stock, ,000 ,000 
for 1918 War Excess Profits and Income taxes, and $8,218 "404 
remainder available for common stock dividends.—V. 107, p. 2293. 


Sinking fund dep. 
(pref. stock)... 








General Motors Corporation. 
(Statement for Nine Months ended Sept. 30 1918.) 


The company reports to the N. Y. Stock Exch. as follows: 
(For listing of Debenture stock and new common see a subsequent page.) 
CONSOL. STATEMENT GENERAL MOTORS CORP. AND SUBSIDI- 
ARIES (INCL. 5 MONTHS OF CHEVROLET PROPERTIES). 
Income Account for 9 Months Ended Sept. 30 1918. 
Net profits after deducting manufacture (including 
maintenance), selli me ae AS ny as well as ordinary 
taxes, insurance and depreciation $35,718,460 
Less—Provision for Fed. taxes and extraordinary expenditures. 16 1341 ‘677 


$19,376,783 
Held for outside shareholders 332,756 


General Motors Corporation ae thereof, 
Preferred dividends for 9 mon at rate of 6% 


Undivided profits $18,158,257 


Profit and Loss Account for 9 Months Ended Sept. 30 1918. 
Profit and loss surplus Jan. 1 1918 $11,508,393 
Addition through acquisition of Chevrolet assets May 21918... 8,065,083 
Add undivided profits per income account above 18,158,257 


$37,731,733 
aid on common stock: Feb. 1 1918,3%, 
918, 3%, $2,292,651; Aug. 1 1918, 3%, 


$19,044,027 
885,770 


Less—Cash dividends 
$2,292, 563: May 1 
$3,205, total 


Profit and loss surplus, Sept. 30 1918 $29,940,781 


CONSOL. BAL. SHEET OF GEN. MOTORS CORP. AND SUBSID, CO’S. 
(Including in 1918 5 months’ operation of Chevrolet Properties.) 
Sept.30°18. Dec.31°17. 
assets: Real estate, plants, equipment and 
00d 53 '$76, 144, ,354; patents, agreements 
c 
Caan in allied and accessories companies_. 
Jas 
Libert 
Notes 1 E0630 094) and accounts receivable 
Inventories at cost or less 46,559,394 
Investment in marketable securities 1,255,000 
Deferred expenses ° ’ 854, 


$133,789,724 
$19,676,800 
76,873,300 


"$76,389, S64 


$50,629,438 
9,158 2°030,2 


18,865, 648 
13,595,538 





Liabilities— 
ferred s' 


issued 
Outstanding capital stock (par value) and us 
of sub. oa. aad portion not owned by G RRS i> 
Cap. stk., $540,500; surplus, $1,191,839; ‘total 
Accounts pa able 


1,732,339 1,399,583 
11,777, "658 10,665,718 
Notes oa e 
Pay-ro taxes, sundry items accrued, not due-- 

Preferred. x. vidend 
Reserves: Depreciation of 
eral taxes and extraordinary expen. 6,939,019 
eee wale ae a 1,671,818 
11,508,393 


$208,252,477 $133,789,724 
* After appraisals now be made are completed the item of good-will 
will be separately stated in the balance sheev of the corporation 
x Common stock (authorized, $200,000,000), issued, $82,558, 800; ac- 
quisition of Leroi roperties, $28,268,400; total, '$110,827,200; less 
in qrennuy of General Motors Corporation $4,83 0,800; bal., $105.996,400. 
The schedule of investments in allied and accessories companies shown 
consolidated pesanes sheet of General Siotecs Corp. and subsi com- 
ponies as of Sept. 30 1918: American Commercial Co., $169,200; Brown- 
ide-Chapin Co. $333. 300; Doehler Die Casti be 7 400; 9; Indepen- 
dent Lamp & Wire Co. bee | $253. 724; Pog achine Co. 000 H 
Samson § Pye Gri oS ,180,999; ee bon Dares $558,- 
049; Saginaw Mal Ae A AQ 228,303; Uni , $3,629,- 
645; Cagvrotst Mtoe Co. (0 of Delaware) $839, 210; pat go Rn es 
Lamp Co., $75,000; miscellaneous securities, $143,900; total, $9,158,730. 


CONSOLIDA TED apa ne T OF CHEVROLET MOTOR CO. (of Dela.) 
AND SUBSIDIARIES (EXCL. OF DIVS. RECEIVED). 

” Peri Cars Sold. Sales. Net Profits. 
Aug. 1 1913-July 31 1914 6 838,639 $486,654 
Aug. 1 1914-Aug. 14 1938 19 964,971 
Aug. 14 1915-Dec. 31 

Jan. 1 1916-Dec. 31 i 2 5 - ia 
Jan. 1 iit Dee, 33 12 months 
+ ; ier April 3 a 1918 x. months) - =u '478 28.910, "307 «1.799.945 

ay ec. ecem esti- 
mated and parts business excluded)... 53,009 43,205,883 3,510,236 


*These amounts include results of operations of St. Louis, Texas, Cali- 
fornia and Canada Chevrolet companies. 
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——— == —S— 
CHEVROLET MOTOR CO. (OF DEL.) AND SUBSIDAIRY COMPANIES. BALANCE SHEET DEC. 31. 
Results for Four Months ended April 30 1918 and Calendar Year 1917. e 1918. 1917. 1918. or 
4 Mos.’18. Year ’17. 4 Mos.'18. Year'17. $ TAabilittes— $ 
$ 3 Real estate_....- 4,044,619 4,010,071| Common stock...18,000,000 18,000,000 
pe ng OE ere 28,910,308 68,414,956/Int.onnotespay’le 38,088 61,496 | Good-will, patent Preferred stock... 7,000,000 7,000,000 
Cost of sales_____ 26,443,952 61,358,034| Res. for bad debts 4,893 59,584 rights, trade Bills payable---_- 5,458,835 4,325,700 
Collection & exch. 3,367 9,457 names, &c_.... 18,000,000 18,000,000| Accounts payable. 18,150 117,114 
Gross profit.... 2,466,356 7,056,922/ Income tax_-__-__- 8,429 1,213,064 | Cash------..-... 462,245 678,385) Reserve for texes. 1,164,366 422,632 
Selling and service 756,369 2,068,949| Contingent disc’t. ...... 797 462 | Bills receivable-_- 9,643 15,678 | Pref. stk. div. pay. 
Administr. exp... 329,464  863,786/ Anticipated profits _..._- 29:655 | Acc’ts receivable. 2,595,688 2,925,450| Jan. 1_......- 122,500 122,500 
Pref. divs.paid...  -_-_.. 24,686 | Liberty bonds.... 808,905 § 435,625/ Surplus .._...._. 5,256,189 4,955,026 
Net oper. income. 1,380,523 4,124,187|Sundry_......._- 26,521 51,872 | Canada’s Victory 
Add—Cash disc’t 451,523 Enns. sees nytt. 
Interest __.___. 91,105 100,229} Total deduc’ns. 681,298 2,247,277 | Merchandise. --_- 11,098,940 8,866,992 
Propor. earns.— Net gain to date 1,799,945 4,965,337 
cos. 641,610 1,759,725|*Divs. received.. 2,728,000 4,500,000 Total -...-..-- 37,020,040 34,942,972; Total _......-- 37,020,040 34,942,972 
Freightequaliz’n 74,651 16,264 —V 106, p. 2454. 
Rents received. -_.__-- oon ~~ oe. a 
EE ae See ¥ after We 
Pref. divs. rec'd __.__- 24,686 dividends)... 4,527,945 9,465,337 British-American Tobacco Co., Ltd. 
iecwaaut 74,947 361,593 (Report for Fiscal Year ending Sept. 30 1918.) 
Total net_____- 2,481,243 7,212,614 Directors Joseph Hood and Lawrence Hignett and Secre- 





* Dividends received on the common stock of the General Motors Corp., 
$2,700,000; on stock Chevrolet Mot. Co. of Tex., $28,000; total, $2,728, % 


UNITED MOTORS CORPORATION (INCLUDING SUBSIDIARY COS.). 

















Results for 3 Mos. end. Sept. 30 1918 and Years end. June 30 1917 and 1918. 
3 mos. 1918. 1917-18. 1916-17. 
oe, , SE NN ET TE $12,038,368 $39,254,396 $34,820,527 
Less returns, allowances, disc’ts, &c_ 510,816 1,322,805 1,181,571 
8 SERENA ES eae ean oer $11,527,552 $37,931.591 $33,638,956 
Cost of production goods sold__..-_- 8,329,988 27,656,774 24,235,901 
Gross profit on produc’n goods sold $3,197,564 $10,274,817 $9,403,055 
Gross profit on purchased goods sold_ 39,480 157,748 166,913 
Royalties earned................... J 135,679 589,963 
ge GRPPRRR wo ccci nn dncnkadke $3,275,644 $10,568,245 $10,159,931 
LO AS SER RES 8%: m3 $581,214 1.618.339 $1,228,714 
WING 2 in cit dition wemenmed anne 268,413 1,094,522 1,172,828 
I BEE io bie edn dnc nisescs $2,426,017 $7,855,384 $7,758, 
Ge Sac wn iecsadicckdccnkss 164, 323,141 416,213 
GORD CIN oi eee Si ccna $2,590,520 178,526 .174,602 
Income charges, incl. taxes_.....--- 96, = 785,05 sms 7 


633 ,786 
On EE Ts 29,730 236,593 
war income taxes. Not shown 336,887 


Amortization of 
Excess profits an 














Net operating income_...-.--. -- $2,493,837 $6,926,851 $7,304,223 
UNITED MOTORS CORP. AND SUBSIDIARY COS.—BALANCE SHEET. 
Sept.30'18. June30°17. Sept .30'18. June30’17 
Assets— > = TAabilities— $ $s 
Plant, property & First M. bds. New 
equipment -----. 14,827,815 13,275,785; Depart.Mfg.Co. 225,000 300,000 
Good-will, pat- Purch. of realest. 287,C00 312,000 
ents, &¢....... 21,536,155 21,558,513} Mortgage payable - nore 
Invest’ts—Stocks, Notes payable___. 3,460,600 3,223,928 
bonds, &c. (U.8. Accounts payable. 1,557,863 2,620,689 
Liberty bonds, Patent purch.acct. 289,583 318,750 
$1,557,133; sks. Dividends payable 187,480 -—_._.-. 
and bonds of af- Salaries and wages 
filiated com>oa- eee 345,792 176,225 
nies, $529,540; Empl. Lib. Loan 
miscel. securi- subscriptions- __ 39,773 2,040 
ties, $178,437). 2,265,109 590,519} Accrued taxes_... 338,045 244,890 
IER 1,348,653 1,802,423) Other accr. accts_ 72,519 15,626 
Notes receivable.. 189,525 147 ,659 | Reserves ___..._- 450,578 19,905 
Trade acceptances Se > wnesks Pref. capital stock 1,078,900 1,091,300 
Customers’ accts. 5,115,141 3,896,987| Com. cap. stock of 
Sundry debtors,ac 597,644 484,613 sub.cos. owned 
Accruei int. rec’le 2,712 1,819 by minority 
Insurance policies. -.---. 25,539| stockholders... 155,900 157,100 
Inventory ____---. 18,723,760 14,387,735| Cap. surp. of sub. 
Def. debit items... 334,615 168,019 cos., minority 
st’kholders’ int. 195,160 318,134 
P. & 1. surp. United 
Mot. Corp. int_15,894,101 7,180,516 
Minority stock- 
holders’ int_. 165,907 123,707 
Cap. stk. of United 
Motors Corp. 
(1,101,640 sh., 
no par value) _.4C,195,227 40,234,800 
, EY 64,944,506 56,339,609 TD xécnonens 64,944,506 56,339,609 
—V. 107, p. 484, 272. 


Cluett, Peabody & Co., Inc. 
(Report for the Fiscal Year ending Dec. 31 1918.) 


A press report quotes from the annual report of the com- 
pany as follows: 


The building operations of the company, undertaken before the entrance 
of this country into the war, have been completed and the increased manu- 
facturing space thus made available will enable the company to discon- 
tinue the use of several large rented factories, to do away with extra hand- 
— and trucking and to reduce manufacturing costs by more efficient 


methods. 

The total profits are satisfactory, the dividends have been earned and a 
substantial amount added to surplus. Ample reservation has been made 
for Federal taxes. 

On May 21 1918 the Canadian business of the company was incorpor- 
ated there under the name of “‘Cluett, Peabody & Co. of Canada, Ltd.” 
This subsidiary company continues to prosper, and the export department 
has also shown a satisfactory increase. 

Our company has co-operated with the Government in lending its facil- 
-ties for the production of supplies needed for the armies at considerable 
sacrifice of its own business 

















The ntage of losses from bad debts in 1918 is the smallest in the his- 

tory of our business. 
EARNINGS FOR CALENDAR YEARS. 
1918. 1917. 1916. 1915. 

Wit oe at $21,490,554 $19,245,203 $16,518,717 $13,346,005 
Gener GN wcsccess Ravate 5,400 5,400 5,400 

Total income.-_....-.- $21,490,554 $19,250,603 $16,524,117 $13,351,405 
Operating, &c., expenses 17,837,412 16,344,878 13,472,848 11,013,942 

Net income......... $3,653,142 $2,905,725 $3,051,269 $2,337,462 
Bond, &c., interest... $606,978 $153,061 $26,016 $1,735 
EET i 222,419 213,428 242,465 
Federal taxes......... a se a OE ees 

ct a Be ee ae 19,705 

Pref. divs. (7%) ------- 490 ,000 490,000 490,000 532,33 
Common dividends. _(6%)1,080,000 (6)1,080,000 (5)900,000 (4)720,000 

Total deductions.... $3,351,978 $1,945,480 $1,629,445 $1,516,238 
Balance, surplus_------ 01:164 $960,245 $1,421:824  $821'224 
Balance carried forward 3,935,321 3,097 ,576 1,675,751 1,874,232 

, | RR ae ee $4,236,485 $4,057,821 $3,097,576 $2,695,456 
Redemption of pref. ~- 2 nium: <> Negi’. “A”. Seales 1,019,705 
Pref. stock div. payable 

. "3 3 9 eee yee CROCSESR SRO nate oh eS 

Total sur. Dec. 31... $4,236,485 $3,935,321 $3,097,576 $1,675,751 





tary A. M. Rickards on Jan. 14 1919 wrote in substance: 


The factories in England have d the year continued to be largely 
employed on —a for the troops abroad and the American factories 
have also been employed. The cost of leaf and other materials has 


materially in during the year and the employment of a much larger 
capital has been im nee mee 8 

e following interim dividends have been paid on the ordinary 
viz.: 6% on Jan. 31 1918, 6% on March 27 1918, 6% on June 29 1918, and 
6% on Sept. 30 1918; and there is now an available balance of £3,380,837, 
made up as follows: 


Net profits for the year, after deducting all and 


charges 
for management, &c., and providing for income tax and esti- 


mated excess profits duty for the year, £3,140,174, less prefer- 
ence dividend for the rot of 5%, £225,000; balance_-__--___- £2,915,174 
—-A mount brought forward per last balance sheet, £2,901,- 
959; Less (1) estimated excess profits duty to Sept. 30 1917, 
£560,000; and also less final [ ] dividend of 6% for the 
year ended Sept. 30 1917, paid Jan. 31 1918, £375,259; balance 1,966,700 
nN ce eR ES. eet RTE OREN ST £4,881 ,874 
Deduct—Four interim dividends on ordinary shares..........-.- 1,501,037 
Leaving available balance of__..............-..-...---.-- £3 ,380 ,837 


out of which the directors recommend the distribution, on Jan. 31 inst. 
of a final dividend (free of British income tax) on the o shares 
6%, amounting to £375,259 4s., making 30% for the year, and leaving 
£3,005,578 4s. 4d. to be carried forward. 

The net profits above mentioned do not include the company’s proportion 
of the undivided profits of the associated companies which they have not 
thought fit to declare as§dividends. 


™NCOME ACCOUNT YEARS ENDING SEPTEMBER 30. 








‘ #1917-18. 1916-17. 1915-16. 1914-15. 
Net profits after c x£3,140,174 £3,105,002 £2,733,361 £1,850,059 
Preferred dividends (5%) £225,000 £225,000 225,000 " 
Ordinary dividend.y-- (30) 1,876,296 (30) 1876 ,296 (30) 1876 ,296 (22 4) 1407 ,222 
Balance, surplus- ----- £1,038,879 £1,003,706 £632,065 £217,837 
Previous surplus---~-.--.- 2,526,700 1,780,222 1,148,157 930,320 
| eee £3 ,565,579 £1,780,222 £1,148,157 


£2,783,928 

Transferred to spec.res.. -—_.... 257,228 
Est. excess profits duty to 

Sept. 1917 las 5 ee PIE ti de eS Sn = HP 


Profit and loss, surp..£3,005,579 £2,526,700 £1,780,222 £1,148,157 


x After deducting in 1916-17 all charges and expenses for management, 
&c., and providing for Income taz and estimated Excess Profits Duty for the 


year. 

y The dividends on the ordinary shares in 1917-18 include the four interim 
distributions of 6% each, paid Jan. 31, March 27, June 29 and Sept. 30 1918, 
also the final 6% dividend (free of British income tax) recommended on 
Jan. 31 1919, the ordinary shares of 6% making 30%. 


BALANCE SHEET SEPTEMBER 30. 














1918. 1917. 1918. 1917. 
Assets— £ £ TAabiliites— £ £ 
Realestate&bldg. 674,814 654,918 | Preferred stock... 4,500,000 4,500,000 
Plant, mach’y,&c. 491,675 495,270} Ordinary stock... 6,254,320 6,254,320 
Good-will, trade- Cred. & cred. bals. 9,218,293 5,465,657 
Wie, O6....06 879,065 879,065 | Res. for bidgs., &c. 32,357 358,320 
Inv. in assoc. cos.*5,255,636 5,081,185| Prem.onord.sh’s. 226,664 224,864 
Other investments 107,055 13,229 | Redemp. of coups- 63,188 61,058 
Loans, associated Special reserve... 1,157,739 286,335 
companies, &c.*5,277,913 4,455,501| General reserve... 1,500,000 1,500, 
Materials & supp.*8,654,042 5,561,487) Profit and loss be- 
Debtors and debit fore deducting 
bal., less reserve*3,228,897 2,723,118 final dividend & 
ESS 2,164,302 1,688,740| Hzcess Prof. duty 3,380,838 2,901,959 
RN ae 26,733,400 21,552,514! Total _..-...-- 26,733,400 21,552,514 





Total 
There is a contingent liability on shares not fully paid, £170,590, and also 
for premiums payelte on redemption of shares in associated companies 
allocated to employees. 
* Include assets in enemy couniries.—V. 108, p. 271. 


Stewart-Warner Speedometer Corporation, Chicago. 
(Report for Fiscal Year ending Dec. 31 1918.) 


A press report quotes President C. B. Smith as saying: 


The net assets or book value of the stock, exclusive of patents and good 
will, is now $7,299,000, or $73 per share. hile the net earnings are not 
quite as great as in the year 1917, we must take into consideration that a 
fair share of the business done was in munitions for our Government, on 
which only a nominal profit was asked. 

The outlook for 1919 is very optimistic. It promises to be a big auto- 
mobile year. We believe the demand exists for as many automobiles as it 
will be possible for car manufacturers to produce. Contracts already 
closed with car manufacturers for Stewart products justify expecting a 
most satisfactory business. 

In litigation covering infringement of patents on the vacuum systems 
the courts have sustained our patents, which very materially strengthen our 
position. On our other lines, such as the Stewart searchlight, spark plug, 
warning signal, &c., we also expect a very satisfactory business. 

(The guarterly dividend declared payable Feb. 15 1919, is 2%, as against 
1%% qarterly since May 1913.] 


INCOME ACCOUNT FOR THE CALENDAR YEARS. 

















1918. 1917. 1916. 

Profits, after all mfg., selling & admin. 

exp., incl. adequate provision for disc. 

and losses on customers’ acc’ts, depr. 

on plant and equipment, &c-_...-- $2,002,646 $2,200,774 $2,215,043 
Wetens GH. oe ovn<ccccdatdaseus 07,981 Sen Bee: °° ee 
Common dividends (6%) ----------- 00, 600, 600,000 
Peete GIVIGERES. sccccessccecnsse | savcan . “tubgue 38,556 

Surplus net income- --.--~--.--.------ $994,664 $1,260,774 $1,576,487 
Add—Sinking fund appropriations for 

redemption of pref. s , now writ- 

ten back, $241,500; less net premium 

paid on original issue of pref. stock, 

SONG, Creme betivcacctiavacsvis “‘avesse  “geeuah 170,809 
Surp. from re-val.ofprop.andplant.. -.---. -.--.. 358,672 

Wet GUrQls... -cncencccwesscscass $994,664 $1,260,774 $2,105,968 
Previous balance, surplus__.....-..- 5,456,215 4,195,441 2,089,473 

Total unappropriated surplus. ---- $6,450,880 $5,456,215 $4,195,441 
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BALANCE SHEET DECEMBER 31. Outlook.—The results achieved during the have been on the 
1918. 1917. 1918. 1917. whole very satisf: , and we feel very o for the future. Tho 
Assels— 3 3 LAabilities— : unfilled orders on hand should insure a stead. and we anticipate 


3 
,Capital stock _._.10,000,000 10,000,000 
2,855,206 Accounts payable. 273,306 242 566 
|Accruei commis- 


Land,bidgs.,mach. 
and equipment. 2,833,112 
Pat's,tra le-marks, 


goo.iwill, &c_.. 9,134,803 9,134,807) sions, wages, tax- 
Inventories _._..- 2,736,537 3,062,003) es, &ce..__._._. 137,509 137,325 
Notes & accts. rec. 1,585,511 1,267,847 Provision for taxes 425,000 340,000 
U.8.Govt.securs. 425,090 -—..... Notes payable.... -...-- J 
CR twig each 507 ,006 208,435 Surplus -.._..... 6,450,880 5,456,215 


Deferred charges. 64,721 47.814 


TOE ccdncsioan 17,286,696 16,576,106 NE wis binestowr mia 17,286,695 16,576,106 
Stewart Mfg. Co., see V. 107, p. 1008, 1198, 2295.—V. 108, p. 387, 177. 


Brooklyn Edison Co., Inc. 
(Report for Fiscal Year ending Dec. 31 1918.) 

The text of the report and balance sheet will be published 
in a subsequent number. For new bond offering see a 
subsequent page. 

COMBINED EARNINGS (Including Edison Electric Illum. Co. of Brooklyn) . 




















Yi 1918 1917. 1916. 1915. 
on ape A. 768, 3 $8 304415 $8 130'199 $6 oo8'115 
revenue _ , ’ ’ ’ , , , ’ 

Operating expenses. -_--__ ,659 ,936 ,114,892 582,683 $2,821,066 
(0 Aree Ree Bee : 715,290 663 ,237 470,218 
Depreciation charges_... 557,509 681,800 768,130 1,278,246 

Net operating revenue_$2,605,592 $2,792,430 $3,116,149 $2,358,585 
Non-operating revenue__ 86,264 76,643 74,609 72,700 

I oo iil i edits de $2,691,857 $2,869,073 $3,190,759 $2,431,285 
Bond disc., written off ,&c. ,269 $20,269 $20,269 $20,269 
Res’ve for contingencies_ 620 596,704 ahem ee 
Dividends paid (3° are 1374216 1 334716 1 302'564 1 672'370 
Employees’ p: t-sharing 7 , . ‘ f , : 

 &) ee 121,534 90,806 90,946 77,947 

Balance, surplus_____- $97,809 $44,136 $566,445 $417 284 
Previous profit and loss__ 3,267,415 3,163,816 2,597,440 2,180,156 
Profit and loss adjustment 

Pg ee ee Cr.59 ,464 meee Sedge 

Total, p. & 1. balance__$3,365,225 $3,267,416 $3,163,816 $2,597,440 
—vV. 108, p. 383. 


Continental Motors Corporation, Detroit. 
(Report for Fiscal Year ending Oct. 31 1918.) 
Pres. Benjamin F. Tobin, Jan. 15, wrote in substance: 


The pont year has no precedent in the history of business. The broaden- 

ing fields of usefulness of gasoline motors, as developed by the war, and the 

of thousands of young men in their operation and construction, 

still further increases our manufacturing and selling possibilities when 
conditions ust themselves. 

Government Contracts.—We entered into contracts to supply motors to 
the various departments of the army, as well as to various truck assemblers 
under contract with the Government. These orders amounted to approxi- 
mately $21,500,000. Our Government war work was confined exclusively 
to the gasoline motor—our regular product—so that when the armistice 
was and two of our contracts were canceled, we experienced no 
serious difficulty in continuing the production of motors for the passenger 
car and commercial trade. 

In our deali with the Government under war's strenuous demands 
we gave of our and asked only a margin of profit recognized as ex- 
tremely modest and eminently fair. 

Sales.—The total sales for the year were very gratifyi 
into consideration the interference of Government work with our regular 
production. There was an omen increase of 24% in sales over the 
preceding period, and on Oct. 31 1918, the operative orders on our books, 
after deducting cancelations, including all subsequent Government can- 
celations, amounted to $19,781,000, or an increase of 14% over the amount 
of net operative orders on our books on Oct. 31 1917. 

Outlook.—The pe py er exceptionally eg for future business 
in the motor truck field and it is thought there should be a decided increase 

uring the next twelve months’ period. 

The work on Government contracts will probably be completed at the 
Detroit plant about Jan. 15, and at Muskegon plant by Feb. 15, giving 
us the entire capacity of these plants for our customers’ requirements, the 
former plant for the manufacture of passenger car motors and the latter 
for use in motor trucks. 

Sale of Parts.—Although the establishment of parts stations throughout 
the country was delayed by war conditions, we are now pushing our plans 
to completion. This will undoubtedly prove a big asset in connection with 

es. This business is increasing very rapidly. 

Engineering.—For several months twelve of our designers and detailers 
were in W: ngton, assisting the Government in the design of the Class 
“B” truck motor. Later we produced all of the drawings for the Class 
““A’’ Government truck motor and assisted in the design of the Class ‘“‘AA.”’ 

The constantly decreasing quality of gasoline requires improvement in 
motor construction to take care of these conditions. A number of improve- 
ments have been worked out, which, according to tests, will add materially 
to the efficiency of our motors. ‘The efforts of the engineering department 
have also been directed toward the standardizing of our product, and as a 
result several of our old models have been discarded and we have designed 
new models, combining new features. 

Stock—Shareholders.—On Oct. 31 1918 32,419 shares of preferred stock, 
of $100 each, and 1,453,795 shares of common, par $10, were outstanding. 

The total number of shareholders Oct. 31 was 3,961, average holdings 
preferred 23 shares, common 573. 

Patents and Trade Marks.—Additional patents covering important im- 

rovement in motor construction have been taken out during the year. 
hese patents, although valuable, are not carried on our books as assets. 

Plant Additions.—During the year, large expenditures were made in 
constructing new buildings, purchasing additional equipment and machin- 
ery and in making necessary improvements, in order to handle the produc- 
tion required by the Government. We were able to so arrange t con- 
struction as to avoid any considerable changes in the future. 

Financial.—The aggregate investment represented by property accounts 
is substantially unchanged after the reserves for depreciation and accruing 
renewals have been deducted. The land account was increased by about 
$75,000, including the purchase price of 33 acres of lands and riparian rights, 
so that now the total ground area of our Muskegon plant is approximately 
50 acres, giving us almost unlimited room for expansion. 

Our inventory investment was increased about $950,000, including 
largely raw materials, | gee in connection with Government con- 
tracts in connection with the stock of service parts which is necessary to 
meet the needs of our customers. 

Federal Tazres.—The reserve out of earnings for Federal war excess profits 
and income taxes is based on the 1918 revenue bill as passed by the Senate, 
and although the tax rates are subject to further revision, it is believed 
that the amount provided will prove to be adequate for the purpose. 

Dividends and Surplus.—Dividends amounting to $238,282 on the pre- 
ferred stock and to $1,162,781 on the common stock, making a total of 

1,401,066, were paid during the fiscal year. After the payment of these 
vidends and after charging off all reserves, there is still a balance in the 
surplus account of $1,555,610. 
ef. Stock Sinking Fund.—A total of 2,581 shares of our pref. stock was 
acquired during the year, and the outstanding stock is to be reduced to 
that extent. ubsequently 199 additional shares of preferred stock were 
uired in outtcipe son of the sinking fund provisions to be made prior 
to Feb. 1 1919. his makes a total of 2,780 shares of pref. stock owned 


when taking 


and held for retirement as shown on the balance sheet, thus reducing the 
nutstanding preferred stock by $278,000. 
Depreciation.—Liberal deductions from earnings were made for accruing 
renewals, amortization and depreciation, providing for obsoleted arte. 
UW - 
ngs. 


tool 


to lacements and excessive war-period costs of equipment and 


hese items were written off and deducted from gross earni 





a gradual and healthy growth in volume. e have built up a na’ 
de—re: m for the names “‘Continental’’ and ‘ 


uring the war are gradually 

ted, our policy will be directed towards the reduction of the 

more liquid the working capital 

used in the business. The after-war problems facing our corporation are 

zed as being ps even more important than the war-time prob- 

lems, but while production will undoubtedly be disturbed more or less 

during the reconstructive od our corporation is in a decidedly favorable 
position to meet any condition which may arise. 

INCOME ACCOUNT FOR 9% MONTHS AND YEAR ENDING OCT. 31. 


Yr.’17-18. 94 Mos.’17 | Yr.*17-18. 94 Mos.’17 


‘Red 














Pees os ceancd $2,052,068 Net profits _...-_- $1,939,785 $1,396,814 
PER Not 25,106 | Preferred div _-__(7%)238,282 178,305 
Depreciation __-__-. shown. 390,147| Common div.(8%)1,162,784 217,928 
Res've for Fei.tax 240,000 | 
| Balance, surp_. $538,719 $1,000,583 
BALANCE SHEET, OCTOBER 31. 
1918. 1917. 1918. 1917 
Assels— a 3 TAabdilities— $ 
Property account. 7,395,722 7,201,808) Preferred stock... 3,222,000 3,500,000 
Investments -_..- 31,7 6,756 | Common stock... 7,226,070 7,220,070 
CI hoe anid du 172,318 369,421 | Notes payable_... 850,000 1,025,000 
Acc’ts & notes rec. 1,840,596 1,428,092) Accounts payable. 1,828,945 855,179 
Inventories _____- 6,022,357 5,068,956| Accrued pay-rolls, 
Prep’d int. ,tax.,a&c 48 552 . fe ,042 ,645 517,083 
Liberty bonds__--. P06 - -csuestinn Sargees .-4...... 1,555,610 1,000,580 
Miscellaneous - -_- te. anton 
DI we hicnisincbicliai 15,725,270 14,117,012| Total ......... 15,725,270 14,117,912 
—V. 108, p. 483. 


American Linseed Co., New York. 
(Report for Fiscal Year ending Sept. 30 1918.) 


Pres. R. H. Adams on Nov. 12 1918 wrote in substance: 


As the war has progressed the conduct of business has been more and 
more difficult, particularly for companies like our own, which have to 
receive a very percentage of their raw materials from overseas. 

The business subsidiary companies, which have to do with copra, 
cocoanut oil and refined edible products of the same, one of the most im- 
portant of which is the Nucoa Nut Margarine, which is cocoanut oil churned 
with milk and is a substitute for butter, has wn so rapidly that the total 
of these businesses now amounts to the to’ business which the company 
a in linseed oil and other products of flaxseed, at any time previous 

These supplies have to come from overseas, and whereas we have ordin- 
arily been able to make turnovers in from four to five months, under present 
conditions it requires at least from ten to twelve months. 

For these reasons we are considerable borrowers of money at the present 





time for the purchases of raw material for our subsidiary companies. 
It is, however, the opinion of your management with the conservation of 
and with the ample stocks which 


we have on hand, within the 
period of the next seven or eight months the company will be able 
to pay off its obligations, and with the return of prices to a normal level the 
company will be wers for only short periods during the fall and winter 
months, when stocks are —- accumulated. 

Owing to the unsettled conditions which exist all over the world, it is the 
—— of the management that the best interests of the company will be 
served by not declaring a dividend on the common shares at the present 
time, but rather to be over-conservative until such time as the future 


y cope of last year, the war has made the conduct 
of your business very difficult. We have had practically no orders for any 
of our ucts from the Government. The cessation of the war should 
materially assist us in obtaining our raw materials and open up for us an 
export business, which we have not had during the period of the war. 


RESULTS FOR YEARS ENDING SERTEMBER 30. 








1917-18. 1916-17. 1915-16. 1914-15. 
aGross earns.(all sources)$4,385,287 $4,186,044 $2,847,484 $2,519,467 
Operating expenses_-_--_ 2,246,317 2,038,525 1,347,148 1,437,806 

Operating gain____._- $2,138,970 $2,147,519 $1,500,336 $1,081,661 
Int. on borrowed money. -.---- ------ 23,518 74,030 
Res’ve for contingencies. -_-._- Reape ea Seer are remeron OF A 
Preferred dividends_-_(7%)1,172,500 (7)1,172,500 (3)502,500 i$ -.---- 

Balance, surplus_-__-__- $966,470 $591,930 $974,317 $1,007,630 





a After deducting shortages, shrinkages and inventory deductions. 
BALANCE SHEET SEPTEMBER 30. 





1918. 1917. 1918. 1917. 

Assets— 3 3 |  LAabilittes— $ 3 
Mills, g090d-will, ic ymmon stock._.16,750,009 16,750,000 

trade-m’ks, &c_29,144,546 28,819,837 | Preferred stock___16,750,000 16,750,000 
Inventory __._._. 3,855,933 2,544,537| Current accounts_ 27,238 32,851 
Investm’ts (stock)a2,463,629 2,338,629/| Dividend account 
Liberty bonds.... 01000  .....-c. (unclaimed) - -—_- 187 346 
Current accounts. 774,638 -.-.--.-.-. Diviiends payable 
Adv. to sud. cos_.10,379,279 -..-.--- + e .- See, eo 
Foreiga aivances. 204,778 -------- Notes payable._._. 8,024,366 -..-.--.-- 
Expense accounts. See oda eee Wages unclaimed-_ ee ore 
Deferred charges. RT pe. Accrued taxes.... 314,565 170,841 
Cash & Cashitems 758,672 4,964,393 | Reserve for con- 
Accts.&notesrec. 618,713 616,420} tingencies ___-- 383,089 383,089 
Pref. stk. in treas_ 26,352 26,352 | Surplus __...---. 4,144,675 3,552,745 
Com, stk. in tre.s- 27,970 27,970} Profits _......... 2,138,970 1,764,430 
Naval store3____-. 46,517 38,450 
Miscellaneous - - -- 11,584 36,714 

Se 48,826,234 39,404,303 > eS 48,826,234 39,404,303 








a Investments in 1918 include Pacific Oil & Lead Works, $338,430; 
Union Import Co., $38,299; Baker Castor Oil Co., $58,080; American 
Cocoanut Butter Co., $175,000; Portland Linseed Oil Works, Inc., $10,000; 
Saute Products Corp., $50,000; Grove Linseed Oil Co., $250,000; American 
Linseed Co. (of Mass.), $10,000; American Linseed Co. (of Mich.), $10,000; 
Great Eastern Elevator Corp., $10,000; American Linseed Co., Ltd., 
$40,000; Nucoa Butter Co., $1,332,000; Northern Cocoanut Butter Co., 
$75,000; Bede Froducts Corp., $100,000; and miscellaneous, $16,820.— 

° a. D- Zl, 4 . 


Lindsay Light Co., Chicago. 


INCOME ACCOUNT FOR SEVEN MONTHS ENDING DEC. 31 1918 
AND YEARS ENDING MAY 31 1916-18. 





7 Months ——Years ending May 31 
to Dec. 31°18. 1917-18. 1916-17. 1915-16. 
Net profits._._....._.- $110,591 $528,978 $431,003 $202,120 
Preferred divs. (7%)--- - 14, 28,000 28,000 28, 
Common divs .(cash) .(20%)60,000 120,000 (16)96,000 (614)39,000 
Geo. Instecks..100%) ckaewnwe wee A Seo, CS. 





Balance, surp] us__-__-_ $36,591 $80,978 $307 ,003 


BALANCE SHEET. 








Assets— Dec. 31°18 May 31°18. Liabilities— Dec. 31°18 May 31°18 
Good-will, trade- Preferrei stock... $400,000 $400,000 
marks, &¢c____- $600,000 $600,000|Common stock... 600,000 600, 
Bldgs. &realest.. 143,966 143,965 | Accounts payable- 77,250 142,127 
Accts. receivable. 289,657 400,208 | Notes payable- - - - 190508  ociswaweco 
Inventory (cost)... 348,773 325,457 | Reserved for Fed- 
Mach’y, fixt., &c- 32,521 34,276 eral tax (est.)_- 35,000 200,000 
Bs Sn ctunne 32,842 $2,046 | Res. for Fed. taxes 
Liberty bonds._... 287,500 237,500 for previous year 42,481 33,932 
Acceptances -.... Freer Profit &loss,surp. 483,984 447,394 
EE Kimnntinins $1,738,715 $1,823,453; Total .......-- $1,738,715 $1,823,453 
—V. 108, p. 485. 
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Pennsylvania Water & Power Co. 
(Ninth annual Report—Year ended Dec. 31 1918.) 


Pres. Chas. E. F. Clarke as of Feb. 11 said in substance: 

Results.—The total reven year from 
$1,700,900. After pan Pr entre terest charges. 
from 1917) of $744.36. Y 1,336. This last Pasar ar x 
hoe and tw two nd two quarterly divides Fs ae of 14% e each for Septem 


transferred to con $150, 506: 
Siaxios fuod 4 5, 000; Red Cross subscrip 500; surpl 
carried . or sinkcing f ie fad. 875000. an ee _ 


A comparison dew gh ny -. — 1918 with 1917 shows a gain of 
$90,082. or 5.5%, while a like a YY net revenue shows a of 
with 1919 shows gain uf soon 085. or 105. 07% % wt bie comeatcen of 
sab SOvENED Ghee aan or Sek ae PCP Cs ee 7 
-—The company’s reserve funds 
total $1 Gt S00. Sevoutet, & in marketable ocoureee of ote come es. 
Though emergency a e possi y making 
extensions to the generating plant = the year, yet the demand a 
pour was so great that yome company adopted new operating expedients 
SB peg ne of which the gross income for the year notwithstanding 
no new contracts were entered into, ex exceeds so! t the figures for 


O17. The load customers, particular! 
that of the Co ight -& ewer Co. -; have shown oncks 


% of the total load uirements 
bens supplied —s the hydro-electri Cc aoveiguaaat. the 
e mar’ 


8 be ee by by et for pyereste power 
by your inven ma lines thi ceeds 
are supply yy om . > uve 
ment, wai bar Particular ape ot See en energy by steam, appears 
on a to 
favor those hydraulic p Bom me Baton now Bg em meee on a poe ay em in 
their negotiation of wer contracts as the present contracts terminate. 
Two of your com ’ contracts expire within the next three years. 
azes.—The greatest element of increase in the expense of cond 
the company is, naturally, that of Federal taxes, which now cae. 
large factor in that t expense. 


Shawinigan Electro Products Co.—During the year the furnace plant of the 
8. E. P. Co. ——— by your com apeny? contributed a consid le amount 
of ferrocilicon to supply req by this country for war work. The 
unusual cueatiaies af vet stad telne Sere ane made this product y 
in demand, and the furnace pla jant was taxed to produce its utmost output. 
Nevertheless, at one period requirements for power in the district were 
80 acute that the furnace it was reduced in its allotment of electric 
energy, in order to devote energy so released to certain war industries, 

War Service.—The establishment open Baltimore in 1918 of a 
Government plant for the handling of materials for gas warfare broug 
forth Z demand for power—immediate and urgent. The Consolidated 
Gas, Electric Light & Power Co. of Baltimore to furnish this 
demand —_ its steam stations and to transmit the same over the Baltimore 

nm lines of your company; while for its part your company, as a 

Patriotic Gantry” lent its services to construct, without profit, a high-tension 
transmission line tapping its main Baltimore Same. so as to carry the 
energy to the Government Arsenal at Edgewood 


amounts to 
agg and 
as darters, 


aber anc 


usive of sinking fund) now 


(a) Customers’ Marimum Load Requirement. (b) Company's Output June 30 
—All on Annual Basis (Approzimate.). 


In Millions of Kilowatt Hours. 

Matz. Requirement ( of "iS. “4h, “ke, bes 18, Eee “am Al. BR 
Consol Gas, El. Lt. & Pow. Co_- 6 8 10 13 15 109 2 34 41 
panes Rys. Co. of elteare... 9 a sa ll at 12 14 14 3 

Electro Products Co.  —- 8 ll ° 
4.5 4 


be “3 “4 4 
b Company’s June 30 ee RE ee 13 20 24 oF 34 44 48 49 


be « 4 @ iL INCOME eres FOR CALENDAR YEARS. 


1918. 
Gross inc. (all sources) ..$1,700,900 


1917. 1916. 1915. 
$1,610,818 $1,358,919 $1,124,739 
Exp., maint., taxes, &c__ 445,064 394,550 217,919 176,408 





$1,216,268 $1,141,000 
518,550 , 
(5)424,750 (4 4)382,275 


Balance, surplus $272,968 $237,575 
Previous surplus 6,840 9,373 21,798 


$282,340 
$150,000 


$948,331 
514,278 
(4)339,800 


$94,253 
710 








$259,373 $94,963 


Total 
Contingent fund $73,165 


Construction account_- 
Depreciation fund 

8 fund 

Red Cross subscription _-. 


Surplus Dec. 31 





$21,798 
BALANCE SHEET DECEMBER 31. 


1918. 1917. | 
Assets— 3 $ | Ltabilittes— 
Property account 17,447,974 17,362,197 | | Capital stock.... 8,495,000 
Securities of other | ist mtge. bonds- ~a10,657 ,000 
companies__.__. 3,368,684 3,032,734) Bills payable (Lib. 
Loose plant and | Loan subscrip.). 
equipment 71,034 102,392 | Accounts payable- 
Bills receivable - - - 8,000 8,000 | Special loan 
Ace’tsreceivable_. 173,627 406 ,837 | Contingent fund _- 
76,332 89,683 | Depreciation fund. 
7,366 2.529) Sinking fund 
Profit and loss _-_ -- 


1918. 1917. 
$ 


8,495,000 
10,312,060 


90,000 
183 ,532 


173,475 
129,431 


942 ,000 
400,000 
350,000 

6,611 


Cash 
Prepaid charges_- 
6,840 


21,153,517 21,004, 372 


$245,000 held in treasury and $283,000 bonds redeemed 
ng fund investment.—V. 107, p. 2481. 





21,153,517 21,004,372 | 


a After deducti 
or canceled for si 


Total 


Baldwin Co. (Pianos, Organs and Piano-Players), Cinc. 
(Report for Fiscal Year ending Dec. 31 1918.) 


Total Total Added to Pf.Divs. Dividends 

Sales. Earns. Reserve. (6%) Common. 
$8,150,897 erry 137 $100. 034 $48, 000 fp) 8107. 052 $231,051 
7 54 106,390 48,000 a ae 01 at x34,420 
903 48,000 (8)97,102 x273,611 
93,629 48,000 2893" 524 x175,914 
83, "803 48.000 *(8)88,1 x134,813 


i00'in fa for $63,720 in ny $60,690 in 
pie out of accumulated 1 surplus. 
x After deducting stock divi- 


Added to 
Surplus. 


6 
5,781,206 409. 876 


* a stock dividend of 5%, 
1916- ‘sar °330 in 1915, and 36 

There was no stock di Cidend te 
dends above mentioned. 


GENERAL BALANCE SHEET DEC. 31. 


1918. 1917. 

$ s | Ltabtlities— 
666 ,037 -. 037 | Common stock 
421,459 423 833 | Pref. stk. (6% cum.) 
Cash 720,779  384,527| Reserves 
Liberty loan 75,000 | Ace’ts pay’le & taxes ‘620, 620 547,007 
Bills & ace’ts eeeee 3,527, 694 3 ,692 ,273 | Bills payable 609,200 770,400 
Merchandise, raw 2,341,990 2,110,938 

manufactured - - - : 791,599 1,792, 400 

7,202,568 6,959,070 


7,202,568 6,959 070 | 


1918. 1917. 
Assets— > 
Real estate & bidgs- 


Machinery & equip. 








oO 
—V. 108, p. 482. 





——> | 


GENERAL INVESTMENT NEWS 


-RAILROADS, INCLUDING ELECTRIC ROADS. 

Allegheny Valley Street Ry.— 
by’ this this company, Smee Garee set oe ndneg tr Defyi Zi cours action 

in upholding increased trolley fare, Mayor Lysle of oKooners had 
policemen prevent cars of West Penn’ yw meen Co. from en cKees- 
port. The court ordered a hearing on Saturday.—V. 94, p. 

American Cities Company, N. Y. —Default—Protectiv 
Committee for 5-6.% Collateral Trust Bonds.—The committee 
named below, formed to protect these bonds, is calling for 
the deposit of the same with coupons of Jan. 1 1919 attached. 
A circular dated at New Orleans, Feb. 1 1919, says in subst.: 
(Com advertisement on another page. .) 

ee pA Se MELE ooo the New Orleans Railway & Light Co. 


SAS i eat ek co 377) and the Mem 


378), co! 
Colla 

Trust —— 

Cities 56%. 
~~ of Sogo 


terms 0) 
aeons the American Cities 5-6% Collatera | 
committee secures deposit gf A male of the American 

Collateral Trust be ae of it will be in : tion to cause formal 

ateral nego ed to yoo ‘the bonds. T collateral is as sy 
Shares— 

NewOricansity, &Lt- ey’: 570 199 2 587 Little Rock e RY, & El. 6, 009 15, £500 
Birm’m R Ry. , Lt. & P_27.707 34.752] Knoxville By. @ 14. 20:491 
Memphis treet. ae 087 21,535| Houston Ltg. & Pow. ‘000 
sale of these 


It is not the policy of the committee to urge an immediate sale 
to avoid any action which might seri- 


collaterals. The oa ho 
— jeopardize the $3,000, notes of the American Cities Co., which 
niously with the 


r to the 56% Collateral Trust bonds. 

committee will endeavor to work harmoni 
tives of both the $3,000,000 debt of the American Cities Co. and t 
holders of the eS 


Heretofore the earnings of all the of oa 
collateral to the American Cities 5-6% bonds, have been 
satisfactory, and - value ~ the collateral has Phen y 
qroatty in excess of the $7,709,000 of American C ties 5-6 % teral 
bonds outstanding. Only an a of the most unusual nature 
could have impaired the value of this collateral to such a degree as would 
affect the par value of the Americas Cities 5-6% Collateral Trust bonds. 
The War Labor Board at Washington the wages of the various 
rae of several of the companies to such an extent that the net earn- 
ings were greatl SS ay e credit seriously impaired. These wages 
have been pl $ i¢ ssems impossible to restore th the net earni 
of the commeaian. @ an a E. the credit of the companies, unless relief 
obtained from the authorities y otarolling the rates for street railway fares, 
gas and electricity in cities where the several properties involved are located. 
The committee believes that with an earnest effort, the a will 
be granted an increase in income at least sufficient to “meet the 
wages authorized by, the War Labor Board, and thereby further com tice 
tions be avoided. In order to give representatives of the bondholders a 
voice in Le ne policy of the company , two members of this committee, 
Messrs. Lynn nkins and J. ewman, have been elected recently 
as members of the | cae committee of the American Cities Co. 
The committee prepoese to assist in the formation of a plan of reo 
tion which will fully protect holders of American Cities Sor Coll. Tr. — 
D ——/? —Mercantile Trust & Deposit Co ; Guarantee Trust 
ep. Co., Phila.; Commercial Trust & Sav. Beni. New Orleans. 
Commaties. “th K. Newman, Chairman; Lynn H. Dinkins, Archibald 
Kains, Lew Parsons and Percy Warner, with H. L. Falk, Secretary, 
212 Carondelet | St., New Orleans, La. 


Notice From Mortgage Trustee to Holders Collat. Trust Bds.— 

The Whiney-Central Trust & pavings Bank, New Orleans, as Gee 
under collateral trust poortgs e of July 1 1911 gives notice that o 
default under terms of the enture the American Cities Co. has forfe Be 
the right to vote on the stock in the following companies pledged to secure 
the bonds and that therefore the trustee will vote on the same as the 
requisite number of bondholders may demand: 
New Orleans Railway & Light Co. |Birmingham Railway, Lt. & P. Co. 
The Memphis Street Railwa a Houston Lighting & Power 
Knoxville Railway & Light Little Rock Railway & Electric ‘Co. 
—V. 108, p. 478, 266. 


American Railways Co., Philadelphia.—New_ Notes— 
The company has made a new issue of $3,000,000, 7% gold 
notes dated Feb. 1 1919, due Feb. 1 1922, $1, 672,000 of 
which has been issued to retire a like amount of notes ma- 


turing Feb. 1 1919, and the balance for corporate purposes. 


The major part of the notes maturing Feb. 1 1919 was exchanged for the 
new notes dated Feb. 1 1919 on certain terms. 


Newburger, Henderson & Loeb, Philadelphia and N. Y., 
and Bioren & Co. , Philadelphia, have placed the remainder 
of the $3,000,000 new issue, which they offered at par and 
int.. as to which their circular says in substance: 

Fates, Foor 7% Secured notes, $3,000,000, dated Feb. 1 1919 and ton 
Feb. 1 1922, but subject to redemption ‘in whole or part on any interest 
eriod upon a 4 days’ notice at 101 and interest. enom. $1,000 (c). 
nterest P & ennsylvania State tax of 4 mills refunded. Company 


agrees to pay < normal Federal income tax. Trustee, Penn. Co. for 
Ins. on Lives & Granting Annuities, Philadelphia. 
Digest of Statement by Pres. Van Horn Ely, Phila., Dec. 24 1918. 
The above notes are issued for the Buren of taking up the balance of 
$1,672,000 of the original issue of $2,300,000 5% notes, maturing Feb. 1 
next, for the payment | of $143,000 American Railways Co.-Wilmington & 
Chester Traction Co. 5s, due April 1 1919 and to reimburse the company 
for advances to its subsidiary companies for improvements and betterments. 
This issue will be secured by deposit with the trustee of the follo 
collateral, being the same collateral now securing the notes due Feb. 
next for which these notes, among other things, are being issued to refund 
and in addition $143,000 "Wilmington & Chester Traction Co. collateral 
trust 6% bonds due April 1 1923 and 54.060. 000 stock, being the entire 
common capital stock of the Wilmington & Philadelphia Traction Co. 
saving qualifying directors’ shares. 


resenta- 
e stock- 
pay. so that a fair reorganization plan can be developed 


the stocks of which are 
teral Trust 


Average 
Net Income 
1915 to '18. 
$716,500 $35,825 

454,000 20, 

35,200 


4,125 

500 ,000 28,438 
,050 ,000 185,276 
143 ,000 8,580 
$317,874 

Annual interest required on an issue of $3,000,000 notes at 7% ~- ..$210, yi 

For the six months ending Dec. 31 1918, the net income ons the $4,050 
Wimington & Phila. Tr. Co., December estimated, be $95, 160. 

The American Railways Co. owns and operates a plie utilities covering 
electric light, heat and power, gas and street railways in 24 cities in nine 
different States. The gross income of its subsidiary companies for the 
calendar year 1917 was $12,863,404, and for 1918" (Dec. est.) will 
$14,384, . The American Railways Co. pays dividends at the rate of 
7% on its outstanding $4,000,000 pref. stock.—V. 108, p. 478. 


Aurora Elgin & Chicago RR.—Rate Decision.— 

Judge Landis in the U. 8. District Court at Chicago on ty 0d 6 agreed to 
grant an injunction restraining the Illinois P. U. Commission from enforcing 
the 2-cent rate for this company. The road will be pareniieed to increase 
ete, oy 7% a from 2 cents to not to exceed 3 cents a mile,— 

é i ¥ E ‘ 


Securities Pledged— Par Value. 
The Amer. Rys. Ohio Valley Collateral Tr. 5s---- 

Altoona & Logan Valley El. Ry. Co. lst Mtge. 4s 

Lynchburg Tr. & Lt. General ort; e 5s 

National Properties-The American 

Johnstown Traction Co. preferred s 

Wilmington & Phila. Tr. Co. common stock - ----- 4 

Wilmington & Chester Tr. Co. Collateral Tr. 6s_- 
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Baltimore & Ohio RR.—Bonds Retired—. 
See Monongahela River RR. below.—V. 108, p. 478. 


Birmingham-Tidewater Ry.—Receivership—Committee.— 


A receiver having been appointed for the com any. and a receiver havin: 
been appointed also for the Birmingham Ry., Lig t & Power Co., whi 

last-named company is the guarantor of the principal and interest of the 

$1 500 G09 lst M. 5s of 1916, due Jan. 1 1946, the committee named below 

the immediate deposit of the same on or before March 1 1919 with 

Empire Trust Co., the depositary, 120 pnb ye Fi N. Y. City, or at Old 

y timore. 


Colony Trust Co., 17 Court St., Boston, and Fid Trust Co., Bal 
All bonds must be accompanied by coupons maturing July 1 1919 and 
subsequently. 


Bondholders’ committee: Charles H. Zehnder, J. D. Kirkpatrick and 
Howard R. Taylor (of Howard R. Taylor & Co., Baltimore), with Joseph 
Diehl Fackenthal as Secretary, 165 Broadway, N. Y., and Barber, Watson 
& Gibboney, N. Y., as counsel. Compare V. 104, p. 1700, 1590. 


Boston Elevated Ry.—Earnings—Suit.— 


The trustees on Jan. 24 issued a statement showing that after providing 
for charges and the agreed dividends, (5% p. a. for first two = the 
actual net loss for the six months ended Dec. 31 1918 was $3,274,467, viz.: 
$707 ,958 | October, 7c. fare._.....--- $799,522 
514,748 | November, 7c. fare__..---- s 

eS 604,999 | December, 8c. fare___._-_-- 149,903 
e total receipts of the system for the month of December were $2,304,- 
111, being a gain over December 1917 of 36.3%, but with a loss, after divi- 
dends, of $149,903, as above shown. For Jan. 1919 the increase in gross 
fares over Jan. 1918 was $716,587, or 47%. 

A bill, brought by James J. Meilen and other taxpayers of Boston, to 

_- the State Treasurer from paying over to the trustees of the Boston 
levated money to be used for the payment of dividends, came 
Judge De Co in the Supreme Court on Feb. 4. 
Loans and bills payable outstanding on Dec. 31 aggregated $5,143,100, 
$2,900,000 Dec. 31 1917. 


Application for Bonds, &c.— 


This company has applied to the Massachusetts P. 8. Commission for 
permission to issue $3, ,000 notes or negotiable bonds, gen within 
seven years and bearing interest at a rate not exceeding 7% per annum 
for the purpose of providing means for construction and equipment and for 
the financial and floating debt and for the purchase of such real estate 
as may be necessary for the o tion of the railway and for the reduction 
of debts of the company.—V. 108, p. 479, 377. 


Boston & Maine RR.—Government Indebtedness .— 
See page 438 in last week’s issue.—V. 108, p. 267. 170. 


Brooklyn Rapid Transit Co.—Receiver’s Certs.—Report. 


Judge Julius M. Mayer in the U. 8. District Court on Feb. 2 signed the 
orders rye Receiver Garrison (a) to pay the interest due Feb. 1 on 
the $7,000,000 Kings County Elevated Ist 4s, and $15,967,000 Brooklyn- 
Union Elevated Ist 5s; (0) to issue $3,000,000 receiver's certificates. (c) 
To agree on terms for settlement of Malbone St. accident claims, payment 
to be made only after further orders. (d) Also appointing ex-U. 8. District 
Judge E. Henry Lacombe as al master to consider al] claims against 
the company presented before March 14. (e) Authorizing the receiver to 

y interest on certain bankers’ loans and negotiate for extension of same; 

to cancel or affirm contracts with the city and P. 8. Commission within 

months from Jan. 15 1919, &c. 

The order authorizing the $3,000,000 receiver's certificates provides also 
that if any part of the sum “‘is lent to ony company in which the Brooklyn 
Rapid Transit Co. is interested, the receiver may take demand obligations 
secured by the best lien obtainable.’’ 
ee ‘Financial Reports’’ on a preceding page.—V. 108, p. 76, 263, 


Buffalo Lockport & Rochester Ry.—Reorganization.— 


A plan of reorganization for this ed has been announced by the 
bon iders’ committee.—V. 107, p. 802. 


Central of Georgia Ry.— Decision.— 

The United States Supreme Court on Feb. 3 reversed the decision of 
the Supreme Court of Georgia which upheld State Comptroller-General 
in im ng the tax on the gompen for its holdings in Augusta & Savan- 
nah RR. and portions of the Southeastern RR. The court sustained the 
ag am the taxation was in violation of the 14th amendment.—V. 107, 
D. ; 


Charleston Terminal Co.—Terminal Manager.— 


J. P. Walker has been = Terminal Manager of this company and 
the North Charleston Terminal Co., at Charleston, 8. C.—V. 105, p. 2455. 


Chicago City & Connecting Rys.—Collateral Trust.— 
At the annual meeting of certificate holders this week, the same committee 


was elected with the exception of Frank O. Wetmore, who takes the place 
of E. K. Boisot.—V. 108, p. 479. 


Chicago Rock Island & Pacific Ry.—Postponed.— 
The annual meeting has been postponed till March 4.—V. 103, p. 60. 


« Chicago Union Passenger Station.—Construction.— 
The “Economist” of Chicago says: 


Construction on the new Union Passenger Station may be well under way 
by spring if the bids for the foundations come within reason. This is the 
conclusion of a conference in which R. H. Aishton, Regional Director of 
Railroads, and E. A. Howard, President of the Union Station Company, 
porvictpated. The grading of Canal St. will also be undertaken by the 

urlington, and the construction of the viaducts over Harrison, Polk and 
12th streets. It is also proposed to start lowering the tracks in the station 
zones to meet the new viaduct plans. It is estimated that about $750,000 
= be spent on the station proper this year and the Burlington, together 

ith the station company, will this year erect its proposed $2,000,000 
freight terminal, the foundations for which alone will cost $575,000. The 
freight house will be 70 by 792 feet, three stories high, and the Burlington 
intends to erect a Gupmcete of this structure next year, the plans for its 
freight terminals providing for a total expenditure of $6,000,000 to $7, , 
000. The station proper and its various subsidiary buildings and improve- 
ments will cover a total ground area of 39 acres and will represent a total 
investment of approximately $60,000,000.—V. 108, p. 479, 378. 


Cincinnati Lawrenceburg & Aurora Electric St. RR. 

The Indiana P. 8. Commission has denied this company’s petition for 
an increase in intra-State passenger rates.—V. 108, p. 7. 

Colorado Springs & Cripple Creek District Ry.— 
Deposits—Time Extended.—The committee representing this 
company’s 5% First Consolidated 40-year gold bonds, F. J. 
Lisman, Chairman, gives notice by advertisement on another 
page that a substantial majority of the bonds has been de- 
posited with the committee, and that the committee has 
extended the time for the deposit of additional bonds up to 
and including Feb. 21 1919. Deposits should be made with 
the New York Trust Co., depositary, or the Mercantile Trust 
& Deposit Co. of Baltimore, agent for the depositary.— 
V. 108, p. 479, 378, 170. 


Connecticut Company.—A ppeal for State Relief. — 


Re tatives of this trolley company, and also the Shore Line Electric 
Ry. Co., have ap ed to the Connecticut ature for relief in view of 
the present wholly abnormal operating conditions. The increase in the 
rate of fare from 5 to 6 cents has not been sufficient to meet the situation, 





= 
to J. F. Berry, who for the Connecticut Com * 
making $1°600.000 in 1916, earned only $14,000 for 
months, allowing nothing for depreciation. He the road 
owed $300,000 taxes which it cannot pay out of the $14,000, and $100,000 
for a bridge. He said that the could be contin a little while 
longer by cutting off the rural lines, but that he believed that to insure 
solvency there should be a decrease of the burdens put on the roads by State 
jane compelling paving and building, bridges, &c.; also relief from excessive 
es. 
On Jan. 31 a bill was introduced authorizing the city of Hartford to issue 
bene. in wr ¥ urchase the local lines of the Connecticut Company.— 
‘ , Dp. e » 4 


Commonwealth Power, Ry. & Light Co.—Earnings.— 








Calendar Years— 1918. 1917. 1916. 
I a iis i thins wedi cite $2,000,483 $3,041,130 $3,458,729 

xpenses and taxes...............- 218,135 89,924 151,080 
PGs Modis ere aki kicniee J 701,582 655 ,906 

I RCO Tt Se POR I $950,902 $2,149,624 $2,651,743 
Preferred dividends.........-.....- 1,077,180 1,077,010 1,019,170 

Balance, ouggtes or deficit... def.$126,277sr$1 ,072,614 sr$1 ,632,573 
—vV. 108, p. 77. 


Delaware & Hudson Co.—Usual Dividend Contingent on 
Receipt of Funds from U. 8. Government.— 


The directors, wepgstios their action of the last two betty have de- 
clared a dividend of $2 25 on the stock Bs March 1919 to holders 
of record at the close of business on Feb. 26 1919, provided that before said 
date there shall be received from the U. S. Government a sum sufficient in 
the — of the President of the company with other available funds, to 
pay @ same and payable at a later date when, as and if said sum shall 

received.’’ On the N. Y. Stock E the stock will not be quoted 
ex-dividend on Feb. 26 1919, and not until further notice. tes 
delivered must carry a due bill.—V. 108, p. 267. 


Denver & Rio Grande RR.—/nterest Payment.— 

The Feb. 1 coupon of the First & Refunding Mtge. 5% gold bonds were 
paid at the Bankers Trust Co. on or after Feb. 1 1919, as announced by 
the committee for this issue, Seward Prosser.—V. 108, p. 268. 


Detroit United Ry.—Earnings for Calendar Years.— 
1918. 1917. 1916. 1915. 
Gross earnings. _...--_- $19,014,018 $17,427,939 $16,036,669 $13,235,551 











ee 14,758,339 13,259,790 11,215,802 9,331,804 
Net earnings_______- $4,255,679 $4,168,149 $4,820,867 $3,903,747 
Other income______._- 449.735 411.737 351,335 286.815 
Total income_______- $4,705,414 $4,579,886 $5,172,202 $4,190,562 
Interest, &c__________- 2°610:830  2°404'356 2.291.410  2,229'801 
Depreciation reserve__-_ 750, 800,000 800,000 750,000 
Reserve for Fed. taxes__ OU nc en peal ae ay 
Dividends _........._- 1,200,000 (724)1118750(6%)843,750 (6)750,000 
: $144,584 $106,780 $1,237,042 $460,761 


Grand Trunk Pacific Ry.—Bonds Quickly Sold.— 

The offering of $5,254,632 guaranteed bonds of this company made by 
the A. E. Ames & Co., Wood, Gundy & Co., and the Dominion Securities 
e was quickly disposed of chiefly in the Canadian market.—V. 108, 
p. ; 


Illinois Central RR.—Offering of 5%% Secured Gold 
Bonds.—Kuhn, Loeb & Co. and the National City Co. are 
offering at 97% and int. to yield about 534% $16,000,000 
15-year 54%% Secured gold bonds, dated Jan. 1 1919, due 
Jan. 1 1934, but callable in whole or in part at the option 
of the company on or after Jan. 1 1924 at 101 and int. 


Data from Letter of Pres. Charles A. Peabody to the Bankers, Dated 
‘ New York, Feb. 5 1919. 
Interest J. & J. Denom. $1,000c*r*. Both principal and interest of 
the bonds will be payable in gold coin of the U. 8. of America, of or equal 
to the present standard of weight and fineness, and without deduction for 
any tax or taxes (other than Federal income taxes in excess of 2% 
annum) which the company or the trustee may be required 
retain therefrom under any present or future law of the U. 8. 
or of any State, County, Municipality or other taxing authority therein. 
Security.—The direct obligation of the company, and will be 
rby the deposit with The Farmers’ Loan & Trust Co., as Trustee, of the 
ollowing securities, having a present market value of about $20,000,000: 
$17,350,000 face value Illinois Central RR. and Chicago St. Louis & 
New Orleans RR. Joint First Refunding Mortgage 5% bonds, Series 
A, due Dec. 1 1963, and 

$4,550,000 face value Illinois Central RR. Western Lines First Mortgage 
4% gold bonds, due Aug. 1 1951. P 

Pending the pl e of the above bonds, or any of them, cash is to be 
deposited in accordance with provisions in the indenture. Any of the 
pledged bonds may be released upon the deposit of 15-year bonds or cash 
to be applied toward the purchase or redemption of 15-year bonds. 

Purpose of Issue.—The present issue of bonds is being sold to discharge 
obligations incurred on account of expenditures for additions and better- 
ments to its railroad, terminals, eq pment and other facilities. 

Property.—The system owned and controlled by the company traverses 
the States of Illinois, Iowa, Ind., Ky., Tenn., Miss., La., Ala. and Ga., 
serving such important traffic centres as Chicago, Peoria, Springfield, 
St. Louis, pe = on Louisville, Omaha, Sioux City, Cedar Rapids 
Memphis, New Orleans, Birmingham, Atlanta, Macon, Savannah, and 
other places. It forms a continuous line from Chicago to New Orieans, 
and from Chicago to Omaha, with numerous branch lines, and via Bir- 
mingham and Macon to Savannah on the Atlantic Coast. 

Dividends.—The company has paid dividends on its capital stock un- 
interrumtediy since 1363. It has now outstanding $109,296,000 capital 
stock, having a present market value of approximately $106,000,000, 
and on which dividends are being paid at the rate of 7% r annum. 

Federal Conitrol.—An agreement between the Director-General of RR. 
and this company defining the terms and conditions upon which Federal 
control shall be exercised and fixing the compensation to be paid by the 
Director-General is being negotiated. 

Under this agreement, the compensation payable to the company ew 
is expected to not less than $16,282, per annum, and in addition 
thereto the company will be in receipt of other income estimated at about 
$6,602,000 per annum, making available for fixed charges, taxes, divi- 
dends, &c., the sum of about $22,884,000. All fixed charges (including 
interest on the present issue of bonds), taxes, rentals, sinking fund pay- 
ments, &c., are estimated at $12,220,000, leaving a balance of $10,664,000 
in excess of all fixed charges. 

Approval.—The issuance of these bonds has been approved by the 
Director-General, U. 8. RR. Administration, and application for ap roval 
thereof is about to be made to the P. U. Comm. of Ill.—V. 108, p. 378. 480. 


International Railways Co. of Buffalo.—Committee.— 

See Internationa] Traction Co. below.—V. 108, p. 268, 480. 

International Traction Co., Buffalo.—Staitus, &c.— 
The Protective Committee for Collateral Trust 4% gold 
bonds, Elliott C. McDougal, Chairman, in circular of Dec. 
20 1918 states in part: 


Collateral Trust 4s.—There 
collateral trust 4% bonds of 
$16,707 500 pei 

7 


are now outstanding $18,335,000 of said 
1912 secured by pledge of the following: 
all the capital stock of the ay company. 

















+344,000 5 efundi Improvement bonds of the railway company. 

518,000 6 yonds of Niagara Falls & Suspension Bridge Railway Co. 
22,500 6 sonds of Niagara Falls Whirpool & North way. 
40,000 4% bonds of Tonawanda Electric RR. Co. 











60,000 6% bonds of Tonawanda Street RR. Co. 
Assets.—We are advised that said securities, together with $2,967,000 
are 


of 5% Refunding & Improvement bonds of the railway company, which 
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ledged to secure obligations of the Traction company aggregating $2,100,~ 
B00, comprise practically all the assets of the Traction company. 

Railway Mortgages.—The p ies of the —e company are subject 
to es securing $17,119, 5% Refunding & Improvement bonds 
of the way company, and $11,982,500 bonds of constituent or associ- 
ated companies, including the bonds mentioned in the above list as pledged 
to secure your bonds. It thus appears that your bonds are wholly nd- 
ent for their interest and security upon the entire capital of the way 
company and a comparatively small proportion of the bonds. 

International Railway Co.—We are as follows: 

1. The net earnings of the Railway Co. cnomey | the calendar year 1918, 

to official estimates, are less by over $700,000 than the amount 

uired to meet its taxes and interest es. 

- The Railway Co. owes $414,615 taxes now overdue and the semi- 
annual! installment of interest on its 5% Refunding & Improvement bon 

Alay pe Nov. 1 1918. [Paid with interest Jan. 28 1919, V. 108, 

3. These failures to pay taxes and interest constitute defaults and, 
unless cured within the time prescribed by the said mortgage, the holders 
of said bonds will have the right to compel foreclosure. 

4. The holders of said Railway bonds are organizing to protect their 
interests. (V. 107, p. 2188.) 

Traction Company.—This company, we are advised, cannot expect, 
for the present, to receive any interest or dividends upon the bonds or stock 
of the Railway Co., and will not be able to pay the interest upon your 
bonds, which falls due Jan. 1 1919. 

Foreclosure.—In order to preserve the security for your bonds, it is 
essential that you make provision to protect the stock of the Railway Co., 
and the equity in its pro ies resented thereby, against the foreclosure 
of the mortgage of the Railway Co., and it will probably be necessary for 
you to foreclose the indenture securing your bonds. 

Deposits With Protective Committee.—Collateral trust 4% bonds should 
be ‘oo poy with the Guaranty Trust Co. of N. a depositary, 
140 Broadway, N. Y. City, 32 Lombard St. E. C. London or Rue des 
Italiens 1 & 3, Paris, or with the City Trust Co., Agent for Depositary, 
at Erie County Bank Building, Buffalo, N. Y., until Jan. 10 1919. [De- 
posits are still being received subject to closure without notice.—Ed.] 

Protective Committee.—Elliott C. McDougal, Chairman, President of 
Bank of Buffalo; Jacob Gould Schurman, President of Cornell University; 
Thomas De Witt Cuyler, of Philadelphia, Pa.; Thomas E. Mitten, Presi- 
dent of Philadelphia Rapid Transit Co., with A. F. Halstead, 62 Cedar 


t., N. Y., as Secretary. 
Note.—The financial statements herein made are, except as otherwise 
indicated, based upon a report of Marwick, Mitchell, Peat & Co., Chartered 
Accountants, showing the condition of said companies as of Sept. 30 1918. 


Buffalo Committee for Collateral Trust 4% Gold Bonds.—The 
Buffalo Committee named below is asking the deposit of 
these bonds with the Manufacturers &- Traders National 
Bank, Buffalo, N. Y. A cireular says in brief: 


The deposit agreement of the [McDougal] Protective Committee, 
dated Dec. 10 1918, fails to limit the expenses of the committee for the 
compensation of itself and legal counsel, and also prevents any depositor 
from withdrawing, unless 30% of the holders of the deposited bonds file 
written objections to the plan adopted by that committee. 

Our main _- is to co-operate with the so-called Protective Com- 
mittee, and if we succeed in accomplishing a poaner modification of the 
agreement under which it is acting we shall immediately deposit all of the 
bonds in our hands with such Protective Committee. 

Buffalo Commitiee.—H. T. Ramsdell, Chairman, William H. Crosby, 
J. C. Dann, Charles R. Huntley, and John H. Lascelles, with L. P. Wil- 
liams, Secretary, 284 Main St., Buffalo.—V. 108, p. 268, 480. 


Kansas City & Pacific RR.—Auwa. 1918 Interest Paid.— 
The interest matured Aug. 1 1918 on the First Mtge. Guaranteed 4% 
Id bonds, due 1990, was paid on presentation of coupons on and after 


an. 31 1919, but payment of interest due Feb. 1 1919 was deferred. 
- 107, p. 501. 

Kansas City Rys.—Bank Loan Arranged.— 

A press dispatch from Kansas City states that a loan by Kansas City 
banks has been arranged in the amount of $500,000.—V. 108, p. 268, 171. 
Kentucky Securities Corp.—Listed.— 
a Stock Exchange listed $900 additional 6% 


Cum. 
* ng the total amounted listed to date $2,179,600.—V. 107, 
Dp. ¥ 


Kentucky Traction & Terminal Co.—Listed.— 

The Philadelphia Stock Exchange listed $58,000 additional First & Ref. 
Mtge. 5% S. F. gold bonds, due 1951, making the total amount listed to 
date $2,887,000.—V. 107, p. 2476. 


Lehigh Valley RR. Co.—Black Tom A pplication.— 

Application was made in the United States Supreme Court on Feb. 1 
for a reopening of the action against the RR. company in connection with 
damage claims resulting from the Black Tom explosion which occurred 
July 30 1916. If the Supreme Court consents to reopen the case approxi- 
mately 3,500 suits involving $12,500,000 will be involved.—V. 108, p. 171. 


Louisville (Ky.) Ry.—Wage Increase.— 
The National War Labor Board has granted wage increases to the em- 
loyees of this company and recommended an increase of fare. Employees 
n Louisville were granted increases to 41, 43 and 45c. an hour, effective 
as foliows: First raise in 3 months, second in 6, third in 9 months. Em- 
loyees on the suburban lines were granted increases to 42, 44 and 46c. an 
our, with the same time periods. The men were formerly getting from 
21 to 3lc. an hour and asked a raise increasing their wages to from 41 to 
50c. an hour.—V. 107, p. 1747. 


Monongahela River RR.—Bonds Matured.— 

The New York Stock Exchange has struck from the regular list all of the 
yaa saws. &% bonds which mature and were retired Feb. 1 1919.— 

> Me 3. 


Montreal Central Terminal Co.—Bonds, &c.— 

The shareholders of this company will vote on March 4 on authorizing 
(a) the construction of the proposed tunnel and terminals, and (b) the issue 
of mortgage bonds.—V. 99, p. 748. 


New Orleans Ry. & Light Cv.—Protective Committees for 
Refunding and General Lien 58 and Also for One-Year 7% 
Gold Notes.—In view of the receivership and the default in 
the payment of interest upon the General Mortgage 44% 
Gold Bonds which occurred Jan. 1 1919 and still continues, 
the following committees, by advertisement on another 
page, are urging the immediate deposit of the securities 
which they have been formed to protect, viz.: 


Committee for Refunding and General Lien 5s of 1909, Due Nov. 1 1949. 

George K. Reilly (Chairman), John 8. Newbold, Arthur V. Morton, 
George A. Colston and Lynn H. Dinkins, with, as Sec., Walter B. Reed, 
517 Chestnut St., Phila., and Counsel, Beekman, Menken & Griscom, 
52 William St., N. Y. 

Depositary: The Pennsylvania Co. for Insurances on Lives and Grantin 
Annuities, 517 Chestnut St., Phila. Sub-Depositaries: Interstate Trust 
Banking Co., New Orleans, La., and Mercantile Trust & Deposit Co., 
115 Broadway, N. Y. 

Committee Representing One-Year 7% Gold Notes. 

Clarence L. Harper (Chairman) Harper & Turner, Phila.; F. H. Barclay, 
Townsend Scott & Son, Baltimore, Md.; J. A. Cauldwell, Bertron, Gris- 
com & Co., Inc., N. Y. & Phila.; Charles Counselman, Counselman & Co., 
Chicago; William 8. Evans, West & Co., Phila.; John Y. G. Walker 
V.-Pres. Central Union Trust Co., N. Y.; Joseph Wayne Jr., Pres. Girard 
Nat. Bank, Phila. 

Depositary: Fidelity Trust Co., 325 Chestnut St., Phila. Sub-deposi- 
tary, Central Union Trust Co., 54 Wall St., N. Y.; Counsel, Morgan, 
Lewis & Bockius, Land Title Bldg., Phila.; Sec., T. Homer Atherton, 


325 Chestnut St., Phila. a 
See also American Cities Co. above. Compare V. 108, 


p. 480, 379. 





| 


New York Chicago & St. Louis RR.— Mortgage.— 

This company has filed with the New York P. 8S. Commission a petition 
asking for an order authorizing the execution of its Second and Improvement 
Mortgage for the face amount of $25,000,000 and the issuance and sale 
thereunder of Second and Improvement Mortgage bonds to an amount 
not exceeding $4,435,000. The Commission will take immediate action 


upon the petition. 

The com ny proposes to use the proceeds of the bonds; $300,000 to 

y a note held by the Union Commerce National Bank of Cleveland, due 

arch 27 1919, 2 aden uncapitalized expenditures of an equal amount 
properly chargeable to capital account for cost of road, property or equip- 
ment; $197,000 to reimburse the company’s treasury for expenditures here- 
tofore made to that amount for acquisition of $219,000 in first mortgage 
bonds; $112,000 to discharge company’s indebtedness to the Director- 
General of Railroads for expenditures for additions and betterments made 
— to May 1 1918; $3,526,000 to reimburse the treasury for expenditures 
or additions and betterments made during the past five years. 

A verbal agreement has been made, the petition states, to sell the bonds 
to the First National Bank of Cleveland at 90% of the par value and accrued 
interest. The bonds now to be issued are to be known as Series A and 
mature on May 1 1931 and are to bear interest at 6%. The Director- 
ar ee has approved the issue of the mortgage bonds.— 

a 1 2. ‘ 


N. Y. N. H. & Hartford RR.—Debt to Government. 
See page 437 in last week’s issue.—V. 108, p. 79, 269. 


Northern Central Ry.—Debt Increase Authorized. 

The stockholders on Feb. 4 authorized an increase in the company ® in- 
debtedness of $8,216,000. Of this amount about $5,000,000 been 
expended but not funded up to the close of 1918. Allowance is made in 
the pa provision for future requirements. The purpose of these ex- 
penditures has been to gag improvements and betterments to the com- 
pany’s property .—V. 108, p. 172. 


Ocklawaha Valley RR.—Sold at Auction.— 

This 50-mile property operating between Ocala and Palatka, Fla., was 
sold at public auction on Feb. 3 under an order in Chancery, on a suit 
brought by the bondholders. The complainant purchased the property 
for $225,000 for dismantlement.—V. 105, p. 2366. 


Ottawa Electric Ry.—O/ffer of Sale.— 

This company has made an offer to the city of Ottawa for the sale of its 
poonerty at a price of about $6,500,000, and has given an option until May 1 
at this figure. A Canadian press dispatch states that this price covers all 
= —_ of the company, including Britannia Park and the Rockliffe 
r -way. 

In view of the majority in favor of the purchase of the street railway and 
its operation by a Commission, when the questions were submitted to the 
electors at the January elections, the City Council will doubtless approve 
of the recommendation. The company’s franchise expires in five years, so 
that the price which the city should be called upon to pay is the value of the 
physical assets plus any profits which the company would make during the 
balance of its franchise. 

{See Ottawa Traction Co. above.]—V. 107, p. 1193. 


Pacific & Eastern RR.—Receiver Appointed.— 

William F. Turner, President of the Spokane Portland & Seattle Ry., has 
been named as receiver for this property upon petition of the Columbia 
a Co. of New York, trustee for the Eastern bondholders.—V. 108, p. 


Pennsylvania RR.—Financial Requirements.—Referring 
to the meeting of shareholders to be held on Mar. 11 to 
act on increasing the indebtedness of the company, Secretary 
Lewis Neilson as of Jan. 27 writes: 


Authority to increase the indebtedness of the company to the extent of 
$75,000,000 is necessary in order that it may be in a position to provide for 
its capital requirements, including maturing obligations, through the issue 
of bonds or other evidences of indebtedness, as the directors may deem best. 

The Cumberland Valley RR., 108 miles in length, including its branches, 
extends from Harrisburg, where it connects with the main line of the Penn- 
sylvania, to the Potomac River at Powell’s Bend, Md. It connects with 
the Western Maryland RR., Baltimore & Ohio RR. and the Norfolk & 
Western Ry. at Hagerstown, Md., and, through its controlled line, also 
with the Baltimore & Ohio RR. at Martinsburg, W. Va., and Winchester 
Va. The Pennsylvania RR. owns all but a small percentage of its capital 
stock, and therefore its acquisition involves a very small outlay on the part 
of the company. 


Government Contract.— 

The contract with the U. 8. Government, duly signed by all parties, is 
dated Dec. 30 and provides for an annual compensation of $53,603,427. 
The roads included with the Pennsylvania RR. in this contract are the 
N. Y. Phila. & Norfolk RR., Baltimore & Sparrows Point RR., Cumberland 
Valley RR., Union RR. of Baltimore, Barnegat RR., Phila. & Beach 
Haven RR. and Rosslyn Connecting RR. (of Va.). 


Jurisdiction Extended .— 

The jurisdiction of Federal Manager Elisha Lee, Eastern Lines, and 
associated lines, has been extended over the Barnegat RR. and the Phila- 
delphia & Beach Haven RR.—V. 108, p. 480, 379. 


Philadelphia Co.—Offering of Three-Year 6% Notes.— 
Lee, Higginson & Co. and the First National Bank of N. Y. 
have sold (see adv. on another page) at 96% and int., 
yielding over 7.30%, $10,000,000 Three-Year 6% Secured 
Gold Notes, dated Feb. 1 1919, due Feb. 1 1922. Author- 
ized, $15,000,000; outstanding, $10,000,000 

Interest F. & A. in N. Y., Boston, Chicago and Pittsburgh. Denom. 
$1,000 and $500 c*; $1,000 r*. Callable as a whole or in part, at any time, 
on 60 days’ notice, at 101 4 and int. prior to Feb. 1 1920; at 101 and int. on 
Feb. 1 1920, and prior to Feb. 1 1921; and at 100% and int. on and after 
Feb. 1 1921. Free from Penn. State tax. Interest payable without de- 
duction for any Federal income tax not in excess of 2%. The Union Trust 
Co. of Pittsburgh, trustee. 

Data from Letter of Pres. A. W. Thompson, Dated Feb. 1919. 

Com; .—Incorp. in 1884 in Penn. Owns or controls an extensive 
gas producing and ¢ istributing system in Penn. and W. Va., furnishing the 
greater part of the entire gas supply of Pittsburgh. Also controls, through 
stock ownership, the electric railway system in Pittsburgh and vicinity. 
It also controls the Duquesne Light Co. (through ownership of its entire 
common stock) which does substantially all the commercial electric light 
and power business in Pittsburgh and in the greater part of Allegheny and 

v ties, Pa. 
sg toy, 1 ssue.—The roceeds of these notes will be more than sufficient 
to retire $7,000,000 Two-Year 54 % Collateral gold notes, due April 2 1919, 
and $1,957,000 Convertible 5% gold debentures, due Aug. 1 1919, thus 
providing for payment of all funded debt which matures during 1919. 

Capitalization (as at Completion of Financing)— Authorized. Outstanding. 
First Mtge. & Collateral Trust 5s, due 1949__*(Closed Mtge.) $5,545, 
Consol. Mtge. & Coll. Trust 5s, due 1951_._..(Closed Mtge.) 14,814,000 
Convertible 5% debentures, due May 1 1922__.. $9,794,000 9,794,000 
Three-Year 6% Secured notes (this issue) 0 : 
Pittsburgh & West Virginia Gas Co. 6s 
Equitable Coke Co. Three-Year 5s_...--------- 1 
Preferred stock 5% non-cumulative 
Preferred stock 6% cumulative 6.763.550 
Common stock (now paying 6% ae : oe er nap 

* The $4,000,000 proceeds of the sale of Brunot Islan roperty to the 
nent Light Co! were deposited with the trustee of the hiladelphia 
Co. 1st & Coll. Trust 5% bonds. Of this amount not more than $ ,000 
is to be used for additions to property. Out of the $3,500,000 balance, 
$836,000 Ist & Coll. Trust 5s have been acquired and retired. _The re- 
mainder is to be used for the acquisition and retirement of Ist Mtge. & 


40, 
$1,442,450 


-Coll. Trust 5s, or invested in high-grade securities. 


Sinking Fund.—Sinking funds for the retirement of the company’s funded 
debt aggregate $789,000 per year, of which $400,000 must be applied to 
retire these notes by purchase or call. If the entire $15,000,000 notes are 
issued. total sinking funds will amount to $989,000, of which $600 ,000 
must be applied to these notes. 
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Equity.—These notes are followed by preferred and common capital stocks 

ving a present indicated market value, at current quotations, amounting 
to more than $30,000,000. 

Pledged Bonds.—There are to be peters as collateral for these notes 
$20,000,000 First Refunding & Collateral Trust Mtge. 5% gold bonds, 
dated Feb. 1 1919 and due Feb. 1 1944; total auth. issue, $100,000,000. 
If any additional notes are issued the amount of Ist Ref. & Coll. Trust 
bonds pledged shall be increased so that the notes shall at all times be 
secured by 200% of these bonds. 

The First Ref. & Coll. Trust mange. bonds will be a mortgage upon all the 
natural gas properties, transportation lines and distribution systems owned 
in fee, and upon all securities (with certain u t 
companies engaged in production, transportation or tribution of natural 
gas, artificial gas, electric light and power, oil, coal and coke) now owned 
or hereafter acquired by the Philadelphia Co. 

Property.—The company, with five subsidiaries, produces natural fs in 
Southwestern Penn. and Northern W. Va., and manufactures artificial 

at a plant completed in 1918, with a capacity of 20,000,000 cu. ft. a 

y, at Elrama, Pa., near Pittsburgh. In 1918 sales of gas amounted to 
about 45,000,000,000 cu. ft. The gas is tra through the com- 

ny’s 2,181 miles of transportation pipe line and distributed to about 

45,000 customers = Piste. In Pittsburgh the company has 1,467 
miles of gas distribution mains. 

The netaral gas department controls under lease 456,825 acres, is operat- 
ing about 150,000 acres, and has drilled 1,943 gas wells. Of the reserve 
acreage about 210,000 acres are proved gas lands, and the remainder as yet 
not tested. In the transportation of gas from the fields, the company 
operates 24 pumping stations having an aggregate of 38,320 h. p. In 
connection with the operation of its properties the company owns and uses 
842 miles of telephone lines. 

The Duquesne Light Co. operates power stations having an aggregate 
capacity of 202,000 h. p. Its plant at Brunot Island, on the Ohio River, 
in Pittsburgh, is one of the largest and most important power plants in the 
U.S. The company has now in service 81,629 meters, and current is sup- 
plied to 73,302 customers. The present connected load of the system is 
approximately 296,729 k. w., and for the year ended March 31 1918 sales 
oF current amounted to 539,737,984 k. w. h. 

Earnings.—The earnings below are the consolidated income accounts of 
the Philadelphia Co. and its subsidiary natural gas and oil companies (incl. 
interest and dividends received on securities owned). 


Earnings for Four Fiscal Years ending March 31 and Calendar Year 1918. 
191s-16. 1915-16. 1916-17. 1917-18. 12 Mos.’18 


$ 
Gross earnings 7,288,753 8,028,519 9,210,148 11,332,440 13,077,996 
Net, after taxes___.3,881,869 4,623,472 5,116,156 5,450,470 6,416,682 
Construc. expend’s *1,031,795 965,937 1,368,678 1,490,216 1,650,421 


SEARS. 2,850,075 3,657,535 3,747,478 3,960,254 4,766,261 


Other net income 
(divs., int., &c.).2,001,982 2,171,638 2,498,270 2,473,729 2,265,174 
Total income.__.4,852,056 5,829,173 6,245,748 6,433,983 7,031,435 
Fixed charges___...1,940,547 1,906,825 1,796,499 2,131,868 2,097,991 


Bal. over fixed chgs.2,911,509 3,922,348 4,449,249 4,302,115 4,933,444 
* On natural gas properties and depreciation charged to income account. 
Included in ‘‘Other Net Income’’ shown in the above statement are the 

following dividends received by the visi tae Co. on Duquesne Light 

Co. common stock: 1915, $1,236,729; 1916, $1,264,706; 1917, $1,456,171; 

1918, $1,457,969. 

he common stock of the Duquesne Light Co. was issued in 1912. All 
stock issued since then has been sold for cash at not less than par. The 
stock has paid dividends of not less than 7% since issued, and is now 

paying at the rate of 8%. Earnings of the Duquesne company during 1918 

were equivalent to over 12% on its common stock. 

Franchises .—These are satisfactory, and, with but a few minor excep- 
tions, unlimited as to time or were granted for 999 years. 

Further particulars yegnees the security, &c., of the bonds pledged as 
collateral for the notes should appear another week. The company’s 
quant a ted the year ending March 31 1918 was published in full in 


“Application has been made to the New York Stock Exchange for per- 
= oi $6,506,000: additional 6% cumulative preferred stock.— 
y = ? 


Pittsburgh Cincinnati Chicago & St. Louis RR.— 

The stockholders on Feb. 3 authorized an increase in the indebtedness 
of the ay by the issuance of $35,000,000 debenture gold bonds. 
The purchase of the Indianapolis & Frankfort RR. for $6,000, was also 
my Say thus ore the company a direct line from Louisville to Chicago. 

4 ct » ‘ 

Action on the contract with the Federal RR. Administration was not 
taken. The stockholders will vote on it Feb. 17.—V. 108, p. 80. 


Public Service Corporation of New Jersey.—Offering 
of Three-Year Secured Convertible 7% Gold Notes—Description 
of New 8% Pref. Stock—Earnings.—Drexel & Co., Philadel- 
phia, and Bonbright & Co., Ine., New York, are offering, at 
98 4% and int. (to yield over 7.55%), if, when and as received, 
Three-Year Secured Convertible 7% Gold Notes authorized 
and now issuable, $12,500,000 (V. 108, p. 480). These 
obligations are fully described in the following: 


Digest of Letter from Pres. Thomas N. McCarter, Newark, Jan. 301919 
Organization.—Incorporated in New Jersey in 1903 with a perpetual 
er. It owns all but 47 shares of all outstanding stock of Public Service 

Gas Co., Public Service Electric Co. and Public Service Railway Co. 
These subsidiaries operate all the gas, electric and street railway proper- 
ties in the larger cities and more populous districts of the State—excepting 
the shore resorts, the gas service in Elizabeth, and the street railway in 
Trenton, serving an estimated population of 2,415,000 in the electric 

branch, 5,200,000 in the gas branch and 2,300,000 in the railway branch. 
Capitalization (P. S. Corp. of N. J. upon Completion of Present Financing). 
Authorized. Outstanding. 

000 $10,000, 

‘ 000 29,999,600 
% bonds, due Oct. 1 1959_- 50,000,000 *36,000,000 
Perpetual interest-bearing certificates 20,200,000 a19,183,285 
3-Year Sec. Conv. 7% Gold Notes (this issue)__. 12,500,000 1 000 


*Includes $1,684,000 purchased by sinki fund. The remainin 
$14,000,000 authorized are to be pledged ender thane notes as part of the 
security. «@ $867,485 additional are pledged under the General Mortgage. 


This Note Issue.—Limited to the $12,500,000, all now to be issued. 
Dated March 1 1919, due March 1 1922, redeemable at the corporation’s 
option in whole or in part, on sixty days’ notice, at a premium of 1% for 

year or any part thereof, of unexpired life, in each case with accrued 
interest. Principal and interest [M. & S.] payable at the office of the 
trustee in Philadelphia, or at the agency of the Corporation in New York. 

Convertible at option of holder at any time prior to Dec. 31 1921, or 
until and including the date of any earlier redemption, into new 8% Cum. 
Pref. stock of the corporation on the basis of 100% for the notes and 
401 4% - the ta ws ocemnent $f sateress | and dividends) upon 30 
ays previous notice. enom. . s F and $5,000 c*. Trus- 
tee Fidelity Trust Co., Philadelphia. 

rpose of Issue.—The proceeds of these notes and of the preferred stock 

resently to be subscri for as below stated will pay off maturing notes, 

Bischa e floating debt, provide additional working capital, and diminish 
materially the annual interest charges. (V. 108, p. 481). 

Approximately $32,000,000 has been expended on extensions and better- 
ments in the last five years; $5,500,000 of this amount has been financed 
by the sale of bonds, the remainder being represented by $7,500,000 notes 
maturing March | 1919, $5,000,000 common stock of the corporation, and 


aeons loans, &c. re ‘ 
curity .— rect o ation secured by deposit with the trustee of: 
(a) $14,000,000 Public Service Corp. of New Jersey Gen. Mtge. Sinking 
d 5% bonds, due Oct. 1 1959, which are secured in part by a first lien 
on all the stock of Public Service Gas Co. except directors’ , and on 
all the stock of Public Service Electric Co. except directors’ and 
ear the $5,000,000 to be pledged hereunder. 
(b) $5,000,000 of the $30, ,000 capital stock of Public Service Electric 
Co., which for the last eight years has regularly paid dividends of not less 


exceptions) of 














than 8 annum The remaining $25,000,000 of said stock is 
o- aent ahaa ne eae Sinking is 


Seutik of the - ma SS icced car lr oak 


at not less than ae the pledged at 78, and the 
stock at R the vaine + yh FR tes $15,920,000, ea a 
No ph securities may be released m the lien of the notes ex 
upon conversion ced on stock or upon redemption of notes or upon 
d t of cash for redemption and cancellation. 
and Security Therefor.—The mortgage 
am 





,000,000 are to be pl 
security for the notes. It 
these bonds will have been retired ; 

(1) A first lien upon leases (for at least 900 years from their respective 

dates), viz.: ted Electric Co. of N. J.; (6) Essex & Hudson Gas Co.; 

c) Hudson County Gas Co.; (d) East Newark Gas Light Co.; (Bont 

ersey Gas, Electric & Traction .: Of) Paterson & Passaic Gas & Electric 
Co.; (g) Somerset Union & Middlesex Lighting Co.; (h) Gas & Electric Co. 
of en County; (i) Nichols Electric Light & Power Co. of Nutley, N. J.; 
& Middlesex Electric Light & Power Co.; (k) Weehawken ee inks 
()) Citizens Electric Light, Heat & Power Co.; (m) Morristown Gas t 
Co.; (n) Ridgewood Gas Cos. 

Also upon an operating ogreoment with Plainfield Gas Light Co. 

a) A first lien upon $15,719,382 bonds of subsidiary companies and 
=e _ = interest-bearing certificates of the Corporation, all 

eposi er i 5 

(3) A first lien upon $44,730,983 stocks of sub. companies, all deposited 
under mortgage. 

(4) Alien, subject to the lien of the Lag mere | interest- certificates, 
upon $68,007,000 capital stocks of the United Electric Co. of New Jersey 
peace mo ed—see (1) above), Orange & Passaic Valley Ry. Co. and 

blic 8S ce Ry. Co., all now owned by the Corporation. 

Preferred Stock.—A sufficient amount of the new preferred stock is re- 
served to provide for conversion of these notes, and $10,000,000 additional 
is about to be offered at par for stockholders’ subscription, of which over 

, ,000 is already assured. ‘This pref. stock is entitled to cumulative 
dividends at the rate of 8% per annum from March 1 1919, payable quar- 
terly (Q.-M. 31); is to have no limitation upon voting power, or upon any 
right existing by law to participate in subsctiptions to additional es of 
stock; is to be redeemable, at option of corporation, in whole or from time 
to time in amounts of not less than 1, shares, after three years from 
issue, on any quarterly dividend date, upon not less than 30 days’ notice 
at 110% and accrued dividends; and is to be preferred as to dividends an 
as to assets. The amount of such pref. stock issued and outstanding shall 
at no time be larger than the amount of the common stock issued and 
outstanding, and all other stock hereafter issued shall be subordinate, as to 
dividends and assets, to such preferred stock. 

For the past three years the average annual combined net income of the 
Corporation and its subsidiaries (after deducting reservations for deprecia- 
tion and amortization, and annual interest charges upon all funded debt 
now to be outstanding, including these notes) exceeds 24 times the annual 
dividend requirements on the above-mentioned $10,000,000 pref. stock. 
The pref. stock in turn is followed by $29,999,600 common stock, ali of 
which has been paid for at par in cash. 

Earnings.—The combined results of o tions of the Corporation and 
subsidiary companies (substantially all the stock of which is owned by the 
Corporation) for the calendar year 1918, were as follows: 

Gross operating revenues of subsidiary companies $52,997 ,839 
ary companies after deduction of all fixed 


Net income of subsidi 
charges, including current maintenance but excluding reser- 
vations for depreciation and amortization 

Income from securities owned (eneses dividends on stocks of the 
three operating companies) and from miscellaneous sources, 
less expenses and reservation for taxes of Public Service Cor- 
poration of New Jersey 


$7,197,120 


1,846,297 


Total combined income (34 times interest charges, includ- 

ing these notes 
Total annual interest charges of Public Serv. Corp. of N.J., incl. 
int. on $12,500,000 3-Year Secured Conv. 7% Gold Notes.. 3,878,046 


Balance available for deprec’n, amortization, dividends, &c._ $5,165,371 

Approximately 80% of the earnings of the subsidiary companies a plica- 
ble to bonds and stocks owned by the Co ration and to appropriations 
for depreciation and amortization, during the past five years, was derived 
from gas and electric properties. ; 

During the past five calendar years the gross operating revenues increased 
over 47%. the total combined income over 33%, while the interest charges 
on funded debt increased only 13%. 

Franchises.—In the opinion of counsel, the franchises under which the 
subsidiary companies operate, with a few minor exceptions are ° 

Tazes.—The Corporation will pay any normal Federal income tax which 
it may lawfully pay at the source, not exceeding the present rate of 2%, 
and it will also provide for the reimbursement of noteholders, resident in 
nena for the four mills tax assessed in that State, when paid by 
them. 


$9,043,417 


Physical Properties and Statistics of Operation. 
Years end. Dec. 31— 1915. 1916. 1917. 1918. 

Generating stations, No. 22 1 18 
Capacity in kilowatts__ 227 ,813 224,483 265,348 268 ,055 
Transmission lines,miles 685 77 835 920 
K. W. hours produced. _472,330,488 586,219,529 720,153,943 781,817,855 
Miles of conduits 139 149 155 157 
Miles of wire 16,108 
K. w.h. sold (excl. ry.) _197,079,581 
No. of electric meters__- 124,43 
Gas sold (1,000 cu. ft.)_ 11,231,828 
Gas mains, miles_____- 2,977 
Number of gas meters__ 473,644 
Revenue passengers____313,923,363 
Number of cars 


18,100 
371,509,459 


17,330 
280,871,843 
141,91 159,131 
13,610,865 


918 
12,399,852 
3,041 . 


16,74 526,2 
361,187 ,782*353 ,190,897 
2,434 


496,885 
342,205,993 
2,089 2,264 2,395 
Miles of track 882 890 891 


* Excluding passengers paying for transfers.—V. 108, p. 480. 


Reading Company.—Bond Particulars.— 


Jersey Central Collateral 4s in hands of public as of Dec. 31 1918. $22,217,000 
General Mortgage 4s of Reading Co. (total auth. $135,000,000) 
in hands of public 

In the treasury 

Canceled by sinking fund 

Reserved to retire underlying bonds 

Reserved for other purposes None 

The sinking fund retired $506,000 of the General Mortgage bonds in 
1917, $637,000 in 1918, $622,000 in 1919.—V. 108, p. 481. 


Rhode Island Co., Providence.— 


Income Account for November and the 11 Mos. ended Nov. 30 1918 and 1917. 


1918-Nov-1917. 1Mo.% 1918—11 Mos—1917, 11Mo% 
Oper. revenue_$560,068 $466,604 +20.03 $5,734,062 $5,502,350 +4.21 
Oper. expenses 493,995 491,652 +0.48 41644:256 4:170,031 +11.37 


Net oper. rev $66,073 d£$25,047 +363.79 $1,089,806 $1,332,319 —18.20 
Non-oper. inc. 26,639 813 +317.48 110,670 114,641 —3.47 
Net income_ 


$92 ,713df$24,234+482.56 $1,200,476 

Deductions— 
$48,776 $49,331 —1.13 $542,494 
‘96,791 96,791 : .703 
- 26,757 25,526 +4.08 289,979 
Miscellaneous - 50 60 —16.65 »329 
Total deduc_$172,374 $171,708 +0.55 $1,899,504 


Deficit $79,661 $195,942 —59.35 $699,028 
Iso V. 108, p. 481, 270. 


Rochester & Genesee Valley RR.—Federal Tazes.— 
Josiah Anstice, Sec. & Treas., Rochester, N. Y., writing Feb. 3, says: 
‘*The road is leased 1 perpetuity to the Erie RR. Co., no money passing 

through its hands, but 6% is paid yearly to the stockholders of the ester 
& Genesee Valley. As ‘Treasurer of this latter company I receive no money 
or pay out any money, and as this 6% is to be paid free of all other arrange- 








$1,546,960 


$525,162 
1,064,703 
265,444 
2,154 


—17.04 





$1,857 ,463 
$310,503 
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ments, taxes, or anything of that kind, the Erie sends checks to the different 
stockholders’ semi-ann: 


“Now py tedg 4 — taxes I do not know. I of course have notified 
the Erie it is u el om y them to their lease. They are 
to pay ev ce ae th a. oe I about in ou nein 
Sere ea een But it is either for them to pay them or for the 


‘seek ddieieeaioae return that amount of money as received from rents, and 
ves. 

pare have notified most of our stockholders just how this thing stands, and 
they have got to os that out ee. But it is up to the Erie 
to pay these taxes.”’ 79, p. 2458 


San Francisco-Oakland Terminal Rys.—Coupon Pay’t. 
Announcement is made that funds for the payment of the Jan. 1 1918 
coupons of the Oakland Transit Co. First Mtge. 5% S sige bonds have been 
ted with the Wells Fargo Nevada National Ba sroraem will be 
id upon presentation at the bank.—V. 108, p. 270, 172. 


Seaboard Air Line Ry.—Semi-Ann. Int. Paid.— 

The semi-annual irterest of 244% was paid a, 1 on the Adjustment 5% 
bonds of 1949. These bonds were issued Oct 1909 and are outstanding 
in amount of $25,000,000. Interest is sid ‘hae earned only, but is 
cumulative. Since the bonds were issued, ~~ owever, interest has been regu- 
larly earned and paid.—V. 108, p. 270. 

Southern Ry.—Offering of Three-Year 6% Notes.—Hal- 
sey, Stuart & Co., and the Continental & Commercial Trust 
& Savings Bank, Chicago, are offering, by advertisement on 
another page, $25, 000,000 (total authorized) Three-Year 6% 
Secured gold notes at 99 and int., yielding slightly over6 4%. 

These notes will be a direct obligation of the company and 
are to be secured by deposit of $43,500,000 par value Devel- 
opment & General Mtge. 4% bonds, which are secured by a 
general mortgage upon practically the entire property, and 
which at present prices have a market value of about 16.5% 
in excess of the par value of this issue of notes. 


The notes are dated March 1 1919. due March 1 1922. Int. M. & S.in 
N.Y.and Chicago. Principal and in to be payable without deduction 
for ger tax pe — except * Federal aoe er gg a = 
or in part, a e option o! = compen a an upon 

r bie for fu > penienered i 


notice. Denom. $1,000 c*. ie notes W ye 
will be available in denoms. of $1,000, $5,000 and 0. 000. Continental & 
Commercial Trust & Savings Bank hicago, trustee 


ome from Letter of President Fairfax Harrison, Dated Feb. 5 1919. 
mn Washin eee ng P ha o- control, operated 6,982 miles, extending 
, and Richmond, Va., on the north, to Atlanta, 
— an Mobile. Ala., on the south, and to Memphis, Tenn., 
and St. Louis, Mo , on the west, with entrances into the 
orts sot Norfolk, Va., Charleston, 8. C. Savannah and eee, 
Ga., and Jacksonville, Fla. The company also, through ——. 
securities, is interested in direct lines from Cincinnati, Ohio, to New 
Orleans, La., from St. Louis, Mo., to Mobile, Ala., and from Macon, Ga., 
to Jacksonville and Palatka, Fla. 


Outstanding Capitalization, upon Completion of Present Pees OF 
Bonded indebtedness, including comipasens obligations, &c___$224,979,500 
Three-Year 6% Secured gold notes (this issue)_.........-.-- 25, 000 
Preferred stock (5% non-cumulative), par weiss feud dhak Maia ww a: DG 60,000, ‘000 
Oe eg EE RR ae hs ae 120:000;000 


Purpose af Issue.—To refund the Two-Year 5% gold notes maturing 
March 2 1919, now outstanding and secured by the same collateral which 
will be lodged for the new note issue. 

Security.—A direct obligation to be secured by deposit with the trustee 
of $43, 500, 000 of Development & General Mortgage 4% gold bonds, due 
1956, heretofore drawn and held in the treasur ury as against actual disburse- 
ments for additions and betterments cover by the mortgage. These 
notes wiil be followed by junior securities consisting of —_— and common 
stock having a market value of approximately $72,000,000. 

Pledged Bonds.—The Development & Gen. Aer 1 4% bonds are dated 
April 1 1906, payable April 1 1956, interest Potal auth. issue is 
$200,000 ,000, of which $61,333,000 are Apathy a Bibs ok in the hands 
of the public: These bonds are secured by a general mortgage upon prac- 
tically the entire property 

Improvements.—The © property has been greatly improved in recent years 
by betterments designed to insure greater economy and ney of opera- 
tion, consisting generally of additional main tracks, reduction of grades 
and ‘curvature, enlarged yards and a stronger bridges, trestles and 
fills, and modern engines and cars. uence is reflected in the 
improved train loading, the average treight eke oad having been increased 
93% in the 10% years, comparing the calendar year 1917 with the your 
en ed June 30 The net increase in investment in road and eq ha 
302 600 the 10% years from July 1 1907 to Dec. 31 1917 was $10 


Average Earnings for 5% Years ending Dec. 31 1917 and Calendar Year 1917. 
Av. 5% Yrs Year1917. Inc.over '16. 





Total operating revenue___.__.___-_- 72,892,856 $90,716,569 $15,161,917 
yo US ee ae $22,807,213 $29,810,162 11 
Rentals and miscellaneous charges... 3,970,310 4,335,551 155,097 
pe eRe ae 10,985,423 11,437,196 391.995 

NN oo Se. atin aeanatcewe $7,851,481 $14,037,415 $2.513,219 


Government Control.—Operation under Federal control during 1918 re- 
sulted in Tok operating revenues of $126, a4, 297 and railway operating 
income of $29,2 1870. as reported by the U. RR. Administration. The 
average railway ‘operating income during the 4 oe. years ended June 30 1917, 
44 rted to the I.-S. C. Commission, which is the basic standard een. 

18, 738. + A Other corporate income for 1918, estimated at $2,200,- 
000, oy added to the compensation ob. be og by the eS Se the 
amount we which compensation has not bee nding determination 
of the company’s claims for stowsaess in phn of the above mentioned 
basic standard return. The fi es and war taxes for the year 1918 
are estimated at about $15, 200, $00. n addition, there mat and was 
paid during the calendar year 1918 the principe ‘ of equipment trust obliga- 
ms amounting to $3,296,000.—-V. 10 


Texas Electric Ry.—New Director.— 
Fr. Bush was elected a director to succeed W. Seley, deceased. 
All ft directors and officers were re-elected.—V. 106, p. 2230. 


Texas & Pacific Ry.—Government Contract.— 

This company has executed the contract with the United States Be. 
Administration, having signed the same on Nov. 26 last. However, u 
the present the Administration has not signed the agreement, althow ‘t 
is stated that this would shortly be done. The annual compensation in 
the agreement is placed at $4,107,432.—V. 108, p. 481, 270. 


Underground Electric Rys. Co. (London), 
Permanent Commiitee.— 


Hudson, Smith, Briggs & Co., Chartered Accountants, Thames House 
Queen St. Piace, London, E. C. 4, Secretaries to the Provisional Committee 
for the 6% income bondholders, ‘give notice that in view of the failure in 
the past to pay the full amount of income to the 6% income bondholders, 
this committee now feel that the result of their investigation justifies the 
formation of a more representative and permanent committee to protect 
the interests of income bondholders. They therefore invite other income 
bondholders to apply to them for such particulars as are now available. 
bag annual general meeting is usually held in March. 


organization Plan for London United Tramways.— 

' pe on Stock Exchange Weekly Officia! Intelligence’’ reports in subs: 
The committee representing the debenture stockholders of the London 
United Tramways announces that the bill remotes by the company in 
Parliament has received the Royal Assent. The Act, inter alia, protects 
the debenture stockholders against the risk of compulsory expropriation 
a 1950, fixes the basis of compensation on purchase, and authorizes 
increase in the fares which now exist. The sanction of Parliament to 
the bill is, however, entirely conditional on the company—in agreement 
with the debenture stockholders—carrying through a scheme of financial 
reorganization providing over a term of years large sums for the necessary 
restoration of the Tramway system which at present is much delapidated. 


Ltd.— 





7 


The Committee have n 
ture stock, £1,649,930, to 
issue: the existing capital di divided 


ap = the ne solorion OOo. ae a $O) ) Deben- 
000, of which £142,000 poe 
iy £1 .250, 000 5% Cumulati 


5% 
mination of the war, and £656,250 ordinary 


to be distributed as follows: aes axe 


a) To the Gabauvere stockhol 
ure stock, shares, £858,000: Pee 
to the ar ee shareholders. 
ebenture stock now held, the stockholder will receive 
er with 4% on his £52 of debenture stock in in respect of 1918. 
will be Sir J. C. L. Coward, K. and Mr. G. Balfour, M. nting 
= ordinary shareholders. Arrangements have also been agreed for the re- 


£858, £8. 
i To Cie teael ahd Ghia aukenont holders 5% 
(c) the remainder of the ordinary shares SRF 7 
he result ‘tit be that for ev: 
£100 of 4 
of 4 of 44 debenture stock, £52 of 5% preference shares and £5 ordin: shares. 
4 

There shall be no increase in either the preference or ordinary ca ‘) 
without the consent of the new Grterence shareholders. i'n eo directors 
, os reference shareholders, on “Messrs. we M. Acworth, Awe Burton, 

Devonshire, C. G. ‘Tegetmeier, and H. A. Vernet, representing 
organization of the management in harmony with the London General 
Omnibus Co. 


The provisions stipulated by Parliament include: (1) The company to 
set — £400,000 for reconstruction before declaring any dividends on its 


i erence or ordinary shares, and the £235,000 to be received from the 
ndon County Council (in respect of the purchase of the London lines 
and the surplus revenue in hand, less the poh of the Act, are to be hn | 
as part of this sum of £400,000; (2) as from Jan. 1 1919, the net revenue 
is to be ———: < To interest on Mortgage Debenture stots and all 
other interest, roperly chargeable to revenue; (ii) annually to special 
reserve fund: ej i919 to 1923, £60,000; (b) 1924 to 1927, £40 ‘0b0. (c) each 
sui g year, £30,000; iii) any her provision for reserve deemed 
necessary; (iv) in paying vidends as may be declared on preference 
shares and thereafter on ordinary aren: In view of the obligations 
imposed by Parliament it is unlikely that much revenue will be available 
for preference dividends during the next few years. 

[M of preference shareholders and debenture stockholders of the 
London United Tramways were to be held Jan. 23 to consider this re- 
arrangement of the company. The National Union of Railwaymen this 
afternoon repudiated a settlement of the London subway strike. 
in the subway continues at a standstill.}—V. 107, p. 2189. 


United Railways, St. Louis.—Valuation Ordered.— 

The Missouri P. 8S. Commission has ordered a valuation of property for 
this company to be completed b ~~ 1, when the 6-cent fare order expires 
unless renewed.—V. 108, p. 481, 380 

Washington Water Power Co.—Notes, Earnings, &c.— 
The Spokane & Eastern Trust Co., Spokane, Wash., recently 
offered, to yield a little over 7%, part of a present issue of 

,000, 000° One-Year 6% coupon notes, due Feb. 2 1920. 
These notes are being largely used to refund a note issue of 
$2,779,000 maturing Feb. 2 1919. 

Data from a Letter from President D. L. Huntington. 

Organization.—Chartered in 1889 under the laws of the State of Wash- 


ingnen. Its property consists of water power plants of present electric 
ag capacity att _—— ane ill 12, wt Post. an 15,000; 
Little ls, 27,000 87.000, | Long Lake 


plant an a ditiomat ‘onit. Sf CF 500 ey Se cieaier 
of installation. The company can also develop an additional 2 25 00 he h. p. 
in the centre of the City of Spokane. 

Business.—Owns street railways in Spokane doing about two-thirds of 
the street railway business. Supplies practically all the electric light and 
power within the City of Spokane. and distributes light and power over its 
own lines and through its own systems in the Coeur d’Alene districts to 
the east, in the agricultural regions of the Palouse to the south, and of 
the Big Bend to the west. 

Power Contracts. hie has a contract with the Inter-Mountain Power 
Co. for the sup y of yt ae" for the electric operation of the Ch Mil- 
waukee & St. under which contract more than 15, h. p. 
will be called for = the: summer or fall of 1919; 10,000 h. R. of this is now 
being paid for. Also has a contract with Pacific Power & Light Co. for 
the exchange of surplus jinn The beg output of the pee, a. 
as follows: sae year 1916, 162,825, k. w. hours; cal. 
ps6. ais. ,100 k. w. hours; 12 months ending Nov. 30 1918, 104. 457 9306 

w. hours. 

One-Year 6% eee Trust Coupon Notes.—To be dated Jan. 15 1919, 
to mature Feb. 2 1920. Paves principal and interest (Q.-F.) either at 
pa he Union nee Co. of N. Y. or at Spokane & Eastern Trust oo. te 

kane, as purchaser may decide at the time of purchase. Secured b 
pledge’ e with entral Union Trust Co. of N. Y., anes. of Ist Ref. 8 
be ds of the company, due July 1939, $1, 200 bonds for each 
oO aahee outstanding. Total note issue limited to $3,500,000 of w 
more than $3,000,000 are offered at this on 

The balance are to used from time to time to pay for the third unit 
of 16,500 h. p. at the Long Lake plant for which the generator is now in 
the process of manufacture by the General Electric Co. and the turbine 
by the I. P. Morris Co. The proceeds of the $3,000,000 notes, now 
seins offered, are to be used chiefly for refunding $2,779,000 notes maturing 

e 

Bonds.—The First Refunding portenae | 5% bonds due 1939 are part 
and an outperies issue of $15 viz.: 

Teh ORGS C6 BEG. csi nanedvcentchsinad cbunltiinddawile ian $6,006 ,000 
To retire un — if 
In treasury (including security for notes)_.......-....-.--.-- 3,900, 

Canceled by sinking fund (incl. $32,000 purchased Dec. 161918). 1,055, ‘000 
Issuable for 50% of additions and betterments__._.......--_- 3) "000 

They are a first lien on all property now owned or hereafter acquired 
subject only to $239,000 Consol. Mortgage & Collateral Trust 5% , ioeds. 
due in 1929. A sinking | pene of 2% a year of amount outstanding receives 
tenders quarterly (Q-M 

onti~. Debt, &c. ~The ie Balance. shows of Nov. 30 shows outstanding: 

apital stock, $15 Wyk and collateral ros 5s 
He 50°98 938. 00 (less 900 in ti 


249, 000; first ‘Faniien’ 000 reasury pl 
oie notes); notes due Reb: 2 1919, $2,779,000; notes ‘te Jan. 28 1919, 
: "Income Account for Twelve Months Ending Nov. 30. 
1917-18. 1916-17. 1stes. 1916-17. 
Gross receipts__2, 92 25,579 2,796,618 | Interest __.._.. 510,398 439,770 
Expenses cnet 1,183,621 1,152,443 Replacem’t res_-_ 225 O08 325,000 
. Peete eae 314,551 °244,141| Balance _..___- 592,008 635,263 
Net y tage? 427.407 1,400,034|P. &l. adjust'ts. 14,824 7,132 





Sieh, Gee GOO in nike énndnibhnn caipampatiiliniden wiht 606,832 642,395 

The receipts for the last two months have ‘been seriously affected by. the 

sprienne <. events resulting in a loss in net earnings estimated at 
_ ’ p 


Wisconsin-Minnesota Light & Power Co.—Offering 
of One-Year Notes.—Paine, Webber & Co. are offering at 
991% and int., yielding 744%, $1,000,000 one-year 7% 
gold notes of 1919. A rome shows: 

Description.—Dated Feb. 1 1919; due Feb. 1 1920. 
New York and Chicago. Denom. $ and 
or part on 30 days’ notice at 100% and int. 
bar, ~ & Savings Bank, trustee 

ny does a general Blair utility business without competition 
me a La Crosse, | laire, Ohi ooze Falls and Menomo Wis- 
consin; and Hastings, Lake C 


City, Wabasha and Winses, 

Minneasota, and —~ ho. _ eo 
Property. —-Has recently completed tA dro-electric _—_ on the Chippewa 
bya with a maximum capacity of 52, 000 h. p., whi wepeee power under 


Int. & F. in 
$1, , of 2 re all 
Continental & Commercial 


30-year contract with ¢ t o Ne orthern States Power Co. distribution in 
St. Paul and Minnea lis. tal installed i generating capacity 
over 70,000 h. of w me LT. is h ectric. Also 


owns additional ' undeveloped water powers of loos capacity and ca 4 
of easy and economical development. The hiégh-tention’ 

system comeemee over 250 miles of line and serves a total population 
of over 700 
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Capitalization (Upon Completion of Present Financing.) 


Cumulative 7% stock 

Common stock 

First and Refunding Mortgage bonds (including 
those reserved to retire underlying issues) 

Closed mortgage bonds of acquired properties ___ 805,500 

7% one-year notes (this issue) ,000 ,000 1,000,000 
Purpose of Issue.—The proceeds will be applied to the payment of the 

accumulated floating debt and will reimburse the company for cash ex- 

penditures actually made in the property. 


Comparative Statement of Earns. based upon above Capitalization as of Dec. 31 
1918. 1917. | 
Gross earns__$1,829,711 $1,712,220 Bond interest 
Net, er Balance 
taxes, maint.,&c. 771,754 0 
90,854 


urplus 1 

Noie Issue.-—While any of the notes of this issue shall be unpaid, no 
bonds shall be issued except to provide funds to reimburse the company 
for capital expenditures and all the proceeds of the sale of any bonds so 
issued and any proceeds of the sale of any property which may be paid 
to it by the Trustee under any mortgage to reimburse it for capital expendi- 
eon yr goenes to the retirement of the notes of this issue. Compare 

. Da i 


INDUSTRIAL AND MISCELLANEOUS. 


Algonquin Printing Co.— Board Increased from 4 to 6.— 

The following new directors were elected: William Harley, Chas. L. 
Baker, and R. 8. Goff, which increases the board from 4 to 6. Other 
directors are Charles B. Cook, Edward B. Jennings and William H. 
Jennings.—V. 82, p. 453. 


American Bosch Magneto Co.—Syndicate Closed.— 

Hornblower & Weeks, as syndicate managers offering the bonds and 
capital stock of this company, have announced that both syndicates are 
closed. Compare V. 108, p. 271, 381. 


American District Telegraph Co. of N. J.—Committee. 
The committee, named below, urges the stockholders to make immediate 
deposits of their stock with United States Mortgage & Trust Co., 55 
Cedar St.. N. Y., as depositary, saying: 
Digest of Committee’s Circular Dated New York, Feb. 5 1919. 

In a circular letter dated Sept. 27 1918, issued by the board, the stock- 
holders were advised that for the five-year period ending Dec. 31 1917 a 
large deficit was experienced by the Western Union Telegraph Co. in its 
operation of the messenger service of your company. The deficit was 
attributed to abnormal increases in the cost of operation for 1914, 1915 and 
1916, and it was stated that no rental would be payable by the Western 
Union Telegraph Co. to the company for the messenger business during 
the succeeding five years ending Dec. 31 1922. 

Although these abnormal conditions must have become apparent to the 
Western Union long prior to Jan. 1 1918, regular and extra dividends were 
ang by your company to its stockholders, of which in excess of 830% went 

the Western Union Telegraph Co. as majority stockholder. Your com- 
pany is also stated to be in debt to the Western Union in a very considerable 
amount. The minority stockholders must therefore unite for mutual pro- 
tection and the determination of their rights. 


Commitiee.—Charles F. Tuttle, Chairman, W. T. Hincks, and J. A. 
Middleton, with Alfred A. Cook and Harold Nathan as Counsel, and 
Robert F. Brown, Secretary, 55 Cedar St., N. Y.—V. 107, p. 1670. 


American Factors, Ltd.—Alien Enemy Properties Sold.— 
American Factors, Ltd., of Honolulu, Hawaii, agents for the various 
corporations, in a publication called ‘“TrenTrusTies,’’ gives detailed infor- 
mation about alien enemy properties to be sold, including the Oahu Sugar 
Co., Ltd., Pioneer Mill Co., Ltd., Pacific Guano & Fertilizer Co., Koloa 

Sugar Co., Kekaha Sugar Co., Ltd., and the Lihue Plantation Co., Ltd. 


American Grain Products Co.—New Company.— 
See American Malting Co. above. 


American International Corp.—0Operations.— 

Inauguration of dividends at. the rate of $1 Eo share [payable Mar. 1 
to holders of record Feb. 14.—Ed.] by the New York Shipbuilding Corpora- 
tion has opened up a new source of income for the American International 
Corporation which, with several affiliated concerns, controls the Ship- 
building Co. 

It is understood that the 1918 activities of the American International 
Co. will show results about the same as in the previous year. The Hog 
Island contract, being performed through the American International 
Shipbuilding Co ration, brought in a small revenue through the delivery 
of two boats to the Government. This income was about $80,000. 

Under terms of contract with the United States ons Board Emer- 
gency Fleet Corporation, the American International may collect 50% 
of the fee at time of each launching and the balance at time of delivery. 
The average fee for constructing the ‘‘A’’ boats of 7,500 tons will approxi- 
mate $41,000, per ship and for the ‘‘B’’ boats, 8,000 ton ships will approxi- 
mate $65,000. 

To date 14 ships have been launched from the Hog Island plant with 
50 more now on the ways. The contract with the Government calls for a 
total ef 180 vessels.—‘‘Boston News Bureau.’’—V. 107, p. 2099, 1289. 


American Malting Co.—Plan.—The committee of hold- 
ers of first preferred stock, W. Forbes Morgan, Chairman, 
in circular of Jan. 31 says in substance: 


There have been deposited with your committee 64,064 shares of the 
first preferred stock, out of a total of 69,289 shares of outstanding first 
referred stock. The time for making further deposits [with the Guaranty 
Co. of N. Y.] has been extended to and including Feb. 15. 

At the annual meeting Nov. 14 1918, a new board of directors was 

ected, pg ed committee securing satisfactory representation. The disso- 
lution of the corporation, having been duly voted, will eventuate on or 
about Feb. 9 1919. 

The plants of the company, we have learned, are not readily adaptable 
to other uses than that of the production of malt or the storage of grain, 
and thus, although the real estate and plants are carried on the books of 
the company as a going concern at an appraised valuation of $3,949,000, 
recent pupeatanis indicate that the real estate and plants if now sold for 
their market value might not bring so much even as $750,000. 

Under these circumstances, the committee, with the active support of 
some of the larger depositing stockholders and the necessary financial aid 

on terms which the committee deems reasonable, are causing to be 
organized in Delaware a corporation to be called the American Grain 
Products Co., or by other suitable name, with wide charter powers enabling 
it to carry on the present business and other related businesses, which it is 
pro shall cones by purchase the real estate, plants and other assets 
of 5 ~ American Malting Co. that cannot be realized upon by sale with 
antage. 

The new company is to have 55,000 shares of stock of ro par value, of 
which 49,000 shares are to be offered for subscription at $36 per share by 
the stockholders of the American Malting Co., and 5, are to be issued 
to the organizers and financial backers of the new company for their services 
and in consideration of their agreement to subscribe at $36 per for 
so much of the capital stock of the new company not subscribed for by the 
stockholders of the old company as shall be n to Peeves a cash 
capital of at least $1,500,000, provided that in the opinion of the committee 

icient co-operation by the stockholders of the old com ny shall be 
received to justify the enterprise. It is the intention to apply to have the 
new stock listed on the New York Stock Exchange. 

Your committee is authorized to extend the privilege of subscribing for 
the new stock in the first instance at $36 per share to holders of record of 
certificates of My oye for first gocterred stock of the American Malting Co. 

e Guaranty Trust Co. on Feb. 15 1919, or their assignees; 

right is reserved after March 4 1919 to terminate this offer or to 

the new stock not subscribed for as above to other stockholders, 

both preferred and common, or to the public on terms to be determined by 

the committee and organizers of the new company—but in no event at a 
price less than $36 per share. 

Each holder of a certificate of deposit for first preferred stock of the 
American Malting Co. will have the right to subscribe for the new stock 
at the rate of $36 per share to the extent of 70% of the number of shares 





of first pref. stock of the American Malting Co. represented b 

of record on Feb. 15 1919 of said certificates of deposit. 

subscriptions must be made by this committee, with your consent and 

authority, out of the cash distributable on account of the first ‘erred 
sepreoumtee by said certificates of deposit as a result of the dissolu- 

tion and liquidation of the American Malting Co., if the plan is accord- 


ingly duly a 

sid this plan eee carried through, the liquidation of the assets 

of the American Malting Co. should enable this committee to distribute 
iting first preferred stockholders the sum of approximately 
hove plus the stock of the new company w will be re- 

bing therefor to the extent above stated. 

{A supplementary circular emp the fact that “‘no new money what- 
soever or additional investment is called for from the depositing stock- 
holders, and that if sufficient of the latter shall participate in the plan, 
they will receive a $30 in cash and stock in the pro new 
company equal to 70% of the -— holdings of first pref. stock of the 
American Malting Co.’’"]}—V. 108, p. 173, 271. 


American Radiator Co.—E£ztra Dividend.— 

An extra dividend of 4% has been declared on the common stock, paya- 
ble in 44%% L. L. bonds, along with the regular quarterly dividend of ii 
in cash, both payable Mar. 3! to holders of record Mar. 22. In Feb. 19 8 
an extra of 4% was paid in 4% L. L. bonds.—-V. 106, p. 2012, 1224. 


American Smelting & Refining Co.—Com. Div. Reduced 
The directors have declared a dividend of 14% on the common stock, 
payable March 15 to holders of record Feb. 11; this compares with 14% 
paid quarterly since Dec. 1916. : 
pe DIV vm) oe @. Mf ®. ree Fy ae yal ze PU 7 Dec-18 
ommon (% yriy. -3 4 yrily. y. = 
CP CIR ka? el. ee cee ah July 1917,1,R.C. 


American Steel Foundries.—Zarnings.— 


Calendar Years .— 
Operating income 
Depreciation 


1917. 1916. 
$8,718,296 $4,842,237 
917,646 739,414 


$7,800,650 $4,102,823 
238,024 122,987 


Total income $8,038,674 $4,225,810 

Reserve 344,000 

Interest charges 136,497 

Federal tax reserve 1,357,200 2,287,600 
$5,531,839 


$2,695,727 $3 374,975 def.$219,574 


* After deducting manufacturing, selling, administrative, head and dis- 
trict office expenses. z Includes sinking funds. 

A. J. Eddy has resigned from the directorate of American Steel Foundries 
Co.; his successor has not yet been named.—V. 107, p. 2190, 1839. 


American Tobacco Co.—Scrip Dividend.— 

A dividend of 5% has been declared on the common stock, payable on 
Mar. 1 1919 to common stockholders of record Feb. 15, in scrip or certifi- 
cates of the company, for which on Mar. 1 1921 common stock B of the 
company at par is to be issued in units of $100, or multiple. Interest 
on scrip to maturity will be paid semi-annually in cash at the rate of 6% 
per annum on the sum mentioned therein on March 1 and Sept. 1 of each 

ear, first interest payment on scrip now issuing payable Sept. 1 1919. 

- 107, p. 2291, 1839. 


American Window Glass Co.—Foreign Business.— 

Pittsburgh reports state that the French Government has placed an order 
for 107,000 cases of window glass, half of which will be supplied by this com- 
pany, the price, it is stated, being $6 a box of two cases.—V. 107, p. 2478. 


Anaconda Copper Mining Co.—Prod’n— Wage Reduction. 


Month of January— 1919. 1918. Decrease. 
Copper production (Ibs.)_....-.----- 15,900,000 24,984,000 9,084,000 

A reduction in wages has been announced by the Great Falls and Ana- 
conda smelters of this company.—V. 108, p. 173. 


Atlantic City Gas Co.—Rate Increase.— 

The New Jersey P. U. Commission has granted this company permission 
to put into effect an increased rate schedule under which a fixed charge of 
25 cents per month will be collected for each three and five-light meters 
and one cent additional for each light capacity in excess of five. The 
company will also be permitted to impose an emergency surcharge at the 
rate of 25 cents per cubic foot of meter gas. The increased rates may 
be effected immediately.—V. 108, p. 382. 


Atlas Powder Co.—New Director.— 
Leonard Richards Jr. has been elected a director, which increases the 
board from five to six.—V. 107, p. 2010. 


(Walter) Baker & Co., Ltd., Boston.—Balance Sheet.— 


1918. 1917. 1918. 1917. 
Assets— $s $ Liabtliities— $ $ 

Real est.,mach.,&e. 2,884,502 2,773,795| Capital steck_._. 8,250,000 8,250,000 
Good-will 3,009,000 3,000,000 Accounts and notes 

Cash 286 ,226 671,358 payable 379,482 
Notes & acets.rec. 493,120 494,741 | Reserve for taxes. 234,070 150,000 
Inventories _...-. 2,880,963 2,881,837 | Other reserves__-- 80,009 60,000 
U.S. Govt. securs. 1,202,609 312,250) Profit and loss___. 1,916,789 1,377,213 
Stocks of other cos. 
Miscellaneous - - -- 
Canadian bonds-- 


1918. 
$4,442,237 
426,412 


$4,015.825 
173,599 


1915. 
$517,325 
204,083 





Net income 
Other income 


$313,242 
189,523 


$502,765 
250,139 
2472,200 








Balance, surplus 


375,620 


55,000 55,009 | 
33,173 
20,895 








Total 10,856,479 
—V. 107, p. 405. 


Braden Copper Mines Co.—Tenders.— 

Bankers Trust Co. of N. Y. will until 12 noon Feb. 19 receive tenders for 
the sale of $667,290 15-year 6% Sinking Fund gold bonds, due Feb. 1 1931 
at not exceeding 105 and int.—V. 107, p. 2190. 


Brier Hill Steel Co.—Earnings—New Director, &c.— 

Press reports state, gross sales in 1918 amounted to $43,443,710, net 
earnings and income amounted to $4,470,792, after charging off all expenses 
and providing for depreciation and estimated taxes of $3,800,000. = 
at the close of the year was $19,197,819, after paying dividends. et 
current assets were $8,074,710 and plant and a gmt! investments $29,- 
595,674. Tne ‘‘ Iron Trade Review ” of Clevelani on Jan. 16 said: 

‘* Plates for commercial i were rolled last week for the first time 
on the new 132-inch plate mill. This mill together with an 84-inch unit 
was erected at an approximate cost of $6,000 for producing plates for 
the Emergency Fleet Corporation. The milis which have an aggregate 
capacity of 350,000 were described in our Dec. 18 1918, issue. 

A. E. Adams was elected a director to succeed H. H. Stambaugh, de- 
ceased.—V. 106, p. 2231. 


Brooklyn Edison Co., Inc.—O/ffering of New Gen. Mige. 
5s.—The Guaranty Trust Co. of N. Y., as syndicate man- 
agers, are offering at 91 and int., to yield about 554%, 
$5,500,000 of the new General Mtge. Series A 5% gold 
bonds of 1919, due Jan. 1 1949. See advertisement on 
another page and annual figures under ‘‘Financial Reports.” 


Authorized, $100,000,000; presently to be issued, $5,500,000; to be dated 
Jan. 1 1919, to mature Jan. 1 1949, but redeemable at the option of com- 
pany upon 30 days’ notice at 105% and int. on any interest date. In- 
terest payable Jan. 1 and July 1. The company, in so far as permitted by 
law, will pay the interest without deduction for any Federal income tax 
not in excess of 2%. Coupon bonds in denominations of $100, $500 and 
$1,000, registerable as to principal only. Fully registered bonds in de- 
———s of 31 .000, $5,000 pee $10,000. Soupoa bonds of $1,000 qué 

ter on n angeable. xempt from mal property 
in New York State. Central Union Trust Co. of N. Y., trustee. 

The company will Ray the mortgage recording tax on the $5,500,000 Ser- 
ies A bonds so that they will be exempt from the personal property tax in 
the State of New York. 


10,216,695, Total 10,856,479 10,216,695 
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Digest of Statement by Pres. Nicholas F. Brady, N. Y., Jan. 31 1919. 


Organization.—Successor by change of name of the Kings County Elec- 
tric Ligne & Power Co. and by mevver of the Edison Electric Iluminating 
Co. of Brooklyn. Is an operatin, ey al and does ail the electric light 
and power business in the Boro of Brooklyn (except the 29th Ward), 
City of New York, serving a population estimated at 1, ,000. The com- 
pany or its predecessors have been successfully engaged in supplying elec- 
tric light and power since 1885. 

Brooklyn is a rapidly growing part of New York City, not only as to 
Population but also as to manufacturing and other en . Its popual- 
tion in 1917, as estimated by the Bureau of the Census, exceeded 1,900,000. 

Capitalization Upon Completion of Present Financing— Outstanding. 
Capital stock 4 
Debentures, convertible 6%, due 1922 and 1925 
General Mtge. bonds, Series A 5% (this issue) ° ’ 
Underlying bonds (closed mtges.) (incl. a $45,000 real est. mtge.) 11,996,000 

Under the terms of the mortgage securing these bonds, no more under- 
lying bonds may be issued. Convertible debentures to the extent of $9,- 
000,000 have been issued, all of which, excepting $1,762,300, have been 
converted into stock at par. : 

Purpose of Issue.—The proceeds of this issue will be used to reimburse the 
company in part for expenditures heretofore made for the acquisition of 
property and for extensions and improvements to its plants and facilities. 
As 2 result the company will be free of floating debt, and possess adequate 
working capital. 

Security.—The bonds wiil be the direct obligations of Brooklyn Edison 
Co., Inc., and will be secured by mortgage on all its real and personal 
property, including two steam generating plants with an installed capacity 
of 125,000 k. w., and 5,236 miles of distribution lines, of which 2,549 miles 
are underground. The mortgage will also cover all other property, real 
and personal, hereafter in any way acquired. 

Since Oct. 1 1912 there have been expended in excess of $12,500,000 for 
additions to fixed property, only $3,000,000 of which have been heretofore 
capitalized. ‘The reproduction cost of the property covered by the mort- 
ee: based on pre-war prices, is about twice the amount of the secured 
debt, including these $5,500,000 bonds. 

Junior to these bonds, there are outstanding $1,762,300 debenture bonds 
and $17,237,700 capital stock. Dividends have been paid on the capital 
stock at the rate of 8% per annum since 1904. The present quoted prices 
for these securities indicate an equity over and above these General Mort- 

¢ bonds of about $18,000,000. 

ortgage Provisions.—Bonds may be issued under the General Mortgage 
not to exceed $100,000,000 at any one time outstanding, of which $9,000,- 
000 may be forthwith issued to reimburse the treasury for extensions, im- 
provements, &c., made prior to Jan. 1 1919, and the balance for extensions 
and improvements made after said date and for the acquisition of property 
of other corporations supplying light or wer, and the refunding of out- 
standing debentures and of bonds secured by underlying mortgages. The 
present issue of $5,500,000 is a part of the above $9,000,000 bonds, and the 
remainder may be issued only with the approval of the P. S. Commission. 

In addition, General Mortgage bonds may be issued for the acquisition 
of stocks, bonds or other corporate obligations of other similar corporations, 
but in no such instance unless the company acquires at least two-thirds 
of the entire outstanding stock of such corporation. Bonds shall not be 
issued for the purchase of securities if thereby more than 25% of either the 
actual cost or reasonable value (whichever is less) of the property subject 
to this mortgage (after deducting all underlying liens) would consist of 
stock, bonds or other obligations. In no event shall bonds be issued for 
the above purposes (except refunding) in excess of 80% of the actual cost 
or reasonable value (whichever is less) of such eid or securities, or 
extensions and improvements, made after Jan. 1 1919. 

Furthermore, bonds other than the $9,000,000 for reimbursement shall 
not be issued for any of the above purposes (except refunding) unless net 
earnings, as defined in the mortgage, have been at least twice the annual 
interest charges upon all cutstanding pong mortgage bonds and all 
bonds issued under this General Mortgage, together with those — for. 

General Mortgage bonds in addition to these $5,500,000 may be issued 
in series, which may differ as to interest rate, maturity and redemption 
rate, and may have the privilege of conversion into capital stock, as shall 
be determined by the company. 

Annual Earnings Showing Favorable Relation Between Income and Interest. 
dar Gross Oper. Erp., Gross Int. on 
Earnings. Taxes, &c. Income. Funded Debt. Balance. 
$6.316.588 $2,149,036 $801,783 $1,347,253 
2,431,284 791,17 1,640,109 
3,190,758 
8,381,055 2,869,073 2,157 ,832 
8,854,301 2,691,856 1,976,482 

Gross income for the last five years has averaged more than 3.6 times the 
interest on the company’s entire funded debt, and for 1918 was more than 
3 times the annual interest charge on the General Mortgage bonds about to 
be issued and all underlying bonds. Operating expenses and taxes as above 
include plant reserve. 

Franchises.—The franchises under which the company operates are 
favorable and, in opinion of counsel, are perpetual.—V. 108, p. 383, 173. 


Butte & Superior Mining Co.—Decision—Output.— 

Judge Bourquinn in the U. 8. District Court at Butte, Mont., on Feb. 3 
denied this company’s motion for modification of the injunction restraining 
it from using the oil-flotation process of the Minerals Separation Co. his 
decision, it is understood, leaves the status of the case unchanged pending 
decision of the U. 8S. Supreme Court. 


January— 1 
SES, 2 DR ccciiiwvsntdcandimedeun 
Silver (in ounces) 

—V.108, p. 173. 


California Cotton Mills Co., Oakland, Cal.— 

“The company has offered its stockholders the Pg, of subscribing 
for 5,000 shares of new preferred stock at par $1 r share. As there 
are 20,000 shares of common stock outstanding, each holder of 4 shares 
will possess the right to buy 1 share of new preferred at any time before 
Feb. 24—that is to say within 30 days after Jan. 25 1919. The right 
belo to all stockholders of record Dec. 27 1918; but any one who sub- 
cri after Feb. 15, in addition to par, must P ie 8% from that date to 
Feb. 24 when the privilege of subscription will expire.’’—San Francisco 
‘‘News Bureau.”’ 

The company was incorporated in California Aug. 9 1883, and owns 
lant, &c., at Oakland for manufacture of cotton, jute and hemp fabrics. 
n Dec. 1916 had outstanding 20,000 shares of $100 each, 80% paid, and 

was paying quarterly dividends at rate of 6% per annum (Q.-J.) 


Canadian Car & Foundry Co.—Annual Meeting—New 
President—Senator Curry Becomes Chairman.— 


At the annual meeting held in Montreal Jan. 30, Hon. N. Curry, formerly 
President, was made Chairman of the Board, while W. W. Butler, formerly 
Vice-Pres. and Managing Director, succeeded him as President. J. Frater 
Taylor, of the Lake Superior Corporation, was elected Vice-President in 
charge of finances, and R. H. Parks, Vice-President and Gen. Mgr. in 
charge of all the company’s plants. ; 

An Executive Committee was announced consisting of W. F. Angus, 
H. W. Beauclerk, Senator C. P. Beaubien, K. W. Blackwell and Mark 
Workman. 

Extracts from Address to Shareholders by Hon. N. Curry 

I may say that the appraisal company’s valuation of your properties is 
considerably greater than the book value without plactes any value on 
goodwill or patents. If we take the outstanding bonds and mortgage, 
amounting to $8,400,000, and current liabilities, amounting to $9,128,000, 
a total of $17,528,000, and deduct from total assets of $39,844,000, we find 
a credit balance of $22,316,000. Deducting from this all back dividends 
on preferred stock and war tax, amounting to about $2,700,000, there 
remains over $19,500,000, behind the $7,500,000 preferred stock and the 
$5,000,000 common stock—being equal to $180 per share on the preferred 
stock, and $120 per share on the common stock. 

The very !arge working capital that your company has accumulated has 
been needed to carry the enormous inventories made necessary by war 
conditions. Within another six months, however, these conditions will 
have changed, and the result should be a cash surplus quite sufficient to 
pay off back dividends and still leave sufficient working capital. 

eferring to the current fiscal year, one-third of which has passed, I 
am able to say that so far the results have been as good as the preceding 
year, and with the unfilled orders on our books, we will pass through a 
good part of the reconstruction period without serious reduction of output. 

In conclusion, I wish to state that I am an optimist on Canada’s future, 


919. 1918. Decrease. 
9,450,000 14,300,000 4,850,000 
178, 256,000 7 


8,000 





—- | 


and am sure that Canadian Car & Foundry Co. will receive its full share 
of the prosperity that is bound to come to our Dominion.—V. 108, p. 74. 


Cerro de Pasco Copper Co.—Produciton.— 


January— cS ‘ e 
ie Ibs) 1919 1918 Decrease 


Producti 
—V. 108, p. 174. 5,836,000 6,798,000 962,000 


Chevrolet Motor Co.—Sale—Karnings, &c.— 


See General Motors Co. above and under‘‘ Reports” eced e 
—V. 108, p. 174. eS ee 


Chino Copper Co.—Production.— 
January— 1919. 191 


8. Decrease. 
Copper production (Ibs.)_._.._.________ 4,241, Oo ’ 
Cm TO aeire 000 7,590,244 3,349,244 


Cincinnati Gas & Electric Co.—Offering of Bonds.— 


A. B. Leach & Co., Inc., have purchased and are offering at nd 
pte Taos a company’s First Mortgage 5% bends, des 1056 


Cluett, Peabody & Co.—New President—Report.— 

G. A. Cluett has been elected President to succeed H. 8. Kennedy, and 
F. J. Peabody and George D. Browne as directors succeed F. F. Pea 
oem. 8. Kennedy, both resigned. See ‘‘Reports’”’ above —V. 106, p. 


Coal Products Manufacturing Co. (Joliet, Ill.).—De- 
benture Offering.—Emery, Peck & Rockwood, Chicago and 
Milwaukee; Fort Dearborn Trust & Savings Bank, Chicago; 
Spencer Trask & Co. and W. W. Armstrong Co., Aurora, 
Ill., are offering, by advertisement on another page, this 
company’s 7% Serial Gold Debentures, guaranteed, prin- 
cipal and interest, by endorsement by the Western United 
Gas & Electric Co. and Illinois Commercial & Mining Co. 


The debentures are dated Feb. 1 1919, due $100,000 serially Feb. 1 
1921-1935. Interestin Chicago F.& A. Denom. $1,000, $500 and $100c*. 
Callable, all or part, on 30 days’ notice on any interest date at 102. Inter- 
est_ payable without deduction for Federal income taxes now or her 
deductible at the source not to exceed 2%. The Northern Trust Co. 
Chicago, trustee. 


Data from Letter of Pres. I. C. Copley, Dated February 3 1919. 
Organization.—An Illinois corporation, organized in 1911. Owns and o 
erates at Joliet, Ill., one of the most a coke oven plants in e 
country. The stock is owned by the stockholders of the Western United 
Gas & Electric Co. Practically all the gas distributed by the latter com- 
pany is obtained from the Coal Products Mfg. Co. 

Capitalization Authorized and Issued— 
Capital stock 
7% serial debentures 


Purpose of Issue.—The proceeds will be used to refund $427 ,000 outstand- 
ing debentures, and for additions; 35 ovens and accompanying machinery 
and apparatus will be added, increasing the capacity of the plant 66%. 
After additions net earnings should show an average increase of $175,000 
a year for five years. 

Security.—A direct obligation. No new mortgage while any of these 
debentures are outstanding. No other bonded debt, but its property 
comes under the liens of the Western United Gas & Electric Co. mortgages. 
The property cannot _be sold or consolidated with any other c voration, 
nor can the company become a guarantor without the consent © > 3 holders 
of 75% of the debentures outsianding. In guaranteeing t- rentures 
the Western United Gas & Electric Co. also agrees that it wi’. sell or 
consolidate its property without the 75% consent. 

These debentures are a lien on the — proceeds resulting from a con- 
tract between the Coal Products Mfg. . and Western United Gas & Elec- 
tric Co. The Western company will purchase and the Coal Products com- 
pany will sell gas or other products of a value at least as great as the maxi- 
mum amount required to pay F eine wy oy and interest on these debentures. 
In case of default by the Coal Products company the trustee is empowered 
to collect direct from the Western United Gas & Electric Co. sufficient to 
pay interest and maturing principal. 

roperty.—The plant was completed in 1913, and with the expenditure 
of the proceeds of the debentures will represent an investment of over 
$2,500, It consists of 53 modern coke ovens and has a capacity of 
13% tons of coal every 18 hours. The plant has a daily coal capacity of 
Fe tons producing over 5,000,000 cu. ft. of gas and 650 tons of coke. 
The ovens are charged and drawn by electrically operated machines. 

Besides selling gas to the Western company for distribution, the com- 
pany markets its coke through the Illinois Commercial & Mining Co., which 

owned by the same interests that own the Western and Coal Products 
companies. Tar and ammonium sulphate are the other principal products 
manufactured and sold. 

Contracts.—The Ulinois Commercial & Mining Co. owns the coal leases 
and rights upon 1,050 acres of unmined high volatile coal. Coal available 
(estimated) is 7,500,000 tons. Under a favorable contract the Coal Prod- 
ucts Co. purchases from the Illinois company a minimum of 250,000 tons 
a year. he contract between the Western company and the Coal Prod- 
ucts Co. provides for the sale to the Western company of gas required by 
the latter in the conduct of its business. During the past 12 months the 
Western company hgs purchased an average amount of 5,000,000 cu. ft. 
a day. This contract extends to 1950. 

Guarantors.—Both the Western United Gas & Electric Co. and the Illinois 
Commercial & Mining Co. guarantee by endorsement on each debenture 
both prin. & int. The guarantee of the Western company has been auth- 
ori by the P. U. Commission of Illinois. 

Western Company.—Distributes gas purchased from the Coal company 
to 63 cities and towns within 60 miles of Chicago. Population served 
estimated at 210,000. 


Earnings Applicable to Interest and Principal on Debentures for 12 Months 
Ending Oct. 31 1918. 
Coal Products Mfg. Co. net earnings after taxes $241,847 
Western United G. & E. Co. bal. after op. exp., taxes and int___._ 364,745 
Ill. Comm. & Mining Co. bal. after op. exp., taxes and int 104,413 


Sinking Fund.—Beginning in 1921 calls for payment each year of 4% cent 
per 1,000 cu. ft. of all gas sold. This sinking fund will be used in retiri 
debentures A purchase or call on Aug. 1 yearly. If debentures are call 
ee, waytee 2 soouen to call from the longest maturity outstanding. 
—v. ay % 3 


Colgate & Co.—Hearing.— 

The United States Supreme Court on Feb. 3 fixed March 3 for the hearing 
arguments in the Government's sagen from the Federal Court decision 
dismissing indictments under the Sherman Act against Colgate & Co., 
ares with cneaging in a re-sale price-fixing combination with dealers.— 

o le De S > 


Columbia Gas & Electric Co.—Gasoline Production.— 
Production of gasoline, as reported by A. B. Leach & Co., Inc.: 
1919— Week ending Jan. 24—1918 1919—Jan. 1 to Jan. 24—1918 
333,067 gals.o 327,334 gals.|1,113,697 gals. 1 530 
—V. 108, p. 272, 174. 


Consol. Gas, Elec. Light & Pow. Co.of Balt.—Zarns.— 
Results for Three and Siz Months ending December 31. 


1918—3 Mos.—1917._ _1918—6 Mos.—1917. 
Grete Inems...---<20~ $3,434,500 $2,604,427 $6,290,581 $4,724,933 
a A *1g5s6403  $034°70 SOUS Ret gONB TIS 
us after charges___- ‘ s "005.8: : 
“Vv 107, p. 2191, 1476. 821 $979,138 


Consol. ' Min. & Smelt. Co. of Can.—Bonds Subscribed.— 
The shareholders of t company, according to a press dispatch 
Toronto on Feb. 6, have subscribed for the full amount of the B3 000.000 
Ten-Year 7% Convertible Debenture bond issue in this company, the pro- 
ceeds of which are to provide for an extension of the West Kootenay Power 
& Light Co. and other purposes. Compare V. 108, p. 383, 272. 
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Cumberland Pipe Line = ier Cal. rae 


4918 - 
333:00 
Dividends )50, 000 


Bal., sur. or deficit. .sur.$384 ,063 sur.$338,879 sur.$129,366 def.$17,999 
Assets— 1918 1917. Lhabiltties— 1918. 1917. 

$3, 027; 095 $2, 032,903 | Capital stock __..$1,500,000 $1,488,851 

| Accounts payable-_ 77.95 40,788 

72. poet Deprecia’n reserve 522, 177 354,084 

5 


000 | Oil purchase and 
79, 284 | salecontingenc’s 316,462 54,964 
979,903 595,839 


Profit and loss_- -- 
BOGE nccemncue $3,396,495 $2,534,526 | Total $3,396,495 $2,534,526 


—V. 108, p. 483. 


De Long Hook & Eye Co., Philadelphia.— Mortgag 
Referring to the proposal to create a } nriewe for $400,000 u 
the aetindets will vote on April 3, M. Baton, Secreatry, 
of Jan. 27 says: At a meeting of the b Bok. on Jan. 27 1919 to discuss 
the financial requirements, fs a us reported that the new building and real 
estate had cost upwards of The Vice-President stated that a 
mortgage of $400,000 coma = sinaae with bankers in P’ elphia upon 
all the property and franchises, but in order to do that it would be necessary 
for the stockholders to authorize it. Compare V. 108, p. 483. 


Profits for the year 





Accounts receiva- 
ble 


Other investments 
284,561 








Dome Mines.—Purchase of De Lamar Holdings.— 
yndicate headed by J. 8. Bache & Co. has purchased from De Lamar 
Ronee its holdings of Dome Mines and Dome Extension Mines, amounting 
in all to about 600,000 shares.—V. 106, p. 604, 2454, 2192. 


East Bay Water Co., Oakland, Cal.—New Director.— 
John A, gp has been elected a director to succeed George H. Col- 
lias, retired; all other retiring directors were re-elected.—V. 108, p. 384. 


= Butte Copper Mining Go. Treduction. a 
919 1918. 
Production on (in Ns if vn edb isd sama nab 2, 291 950 2,574,140 
. 108, p. 272, 174. 


East Ohio Gas Co.—Rates Increased.— 
This compa has announced an increase in rates “pe in Cleveland 
of six cents to tkicty-ooven cents per thousand cubic Ap —V.105, p. 2546. 


Elk Horn Coal Corp.—WNote Offering—Further Data.— 
Mention was made in these columns last week of the offering 
by the Mercantile Trust & Deposit Co., the Fidelity Trust 
Co., Robert Garrett & Sons, and Hambleton & Co., each 
of Baltimore, of this company’s block of $710,000 (closed 
mtge.) Sinking fund 6% convertible gold notes, dated 1915, 
due Dec. 1 1925. Offering price 981% and int., yielding 
over 6.25%. A circular shows in substance: 


Authorized issue $9,500,000; less (a) amount reserved for retirement 
of liens (since converted into stock of Consolidation Coal Co.) and 
withdrawn, $2,934,000; (b) amount purchased by sinking fund and can- 
celed, $58,000; total qatetending now closed mortgage), $6,508,000. 
(see previous offering, V. 102, p. 348.) 

B ptd y Z —The corporation pk cporerimenlly 205,000 acres of de- 
Vv one © coal lands (fee, surface or + eastern Kentucky 
and W Virginia, and through stock a other companies has 
a large edditienal acreage. 

Security.—Through the retirement in 1918 of 3 an issue of $4,000,000 
underlying bonds these notes are now a First Mortgage on the above 
acreage owned and extensive developments thereon conservatively ap- 
praised in at over $18,000,000, subject galy to the lien of an — 
of § 5% bonds, due 1943, on a small Pa 

jonally secured by the pl va xe 19,765.32 shares of Consoli 
Coal Co. stock, upon which di of 6 6% per annum are 
which stock at prevailing market pan Ee has a value of about $1,600, 600. 

Earnings.—¥or the calendar year 1917 net from operation 
amoun to ear" 245,789, - oma which interest on funded debt amounted 
to but $414,63 After allowances for income and excess profits tax and 
payment of it dividend the net surplus for 1917 carried to profit and loss 
was $1,329,833, equivalent to — 11% on the common i 

neome Statement for onths ended Nov. 30 1918. 
Earnings ght vatehapnirertte, 592, 108; Interest on funded debt_. $329,734 
ni 1,585,518 | Net oe wr A. months. 1,255,784 
Pn earnings ($1,585,518) are here shown educting (a) opersting 
penses, taxes, insurance, toa 80 $2,723, 100° ct (b) yn ed $168,509; 
res P depletion. $115,180; $3,006,789. 
For further data see V. 108, p. 483. 


Eureka Pipe Line “Ae for Calendar Keers— 


1936. 1917. 216. 915. 
Profits for year $848,713 $1,111,883 $1,322,069 $993, 247 
Dividends paid. _..(22%)1, 100 ,000 (24) 1200 003 (24) 1300 ,004 (24) 1200 ,005 


Ba 1., sur. or deficit. _def.$251,287 def.$88,120 sur.$122,065 def.$207,758 
Balance Sheet December 31. 
1918. 1917. 


s $ 
10,240,451 9,871,602 
Other investments 1,339,412 1,648,413 
Acc’ts receivable. 237,014 185,278 
Cash 191,490 326,820 


Decrease. 
282,190 


of the pro 





tion 





1918. 1917. 

Assets— Thabtlities— 3 
Capital stock.... 5,000,000 5,000,000 
Accounts payable. 375,602 321,355 
Depreciation 2,294°572 2,012,442 
Oil purchase and 
sale contingenc’s 123,714 232,549 
Profit and loss_... 4,214,480 4,465,767 


12,008,368 12,032,113 











12,008,368 12,032,113 
Vv 08, p. 484. 


Fajardo Sugar Co.—Reincorporation.—Pref. Stock.— 

The stockholders on Feb. 4 voted to re-incorporate the company under 
the laws of Porto Rico, also to increase the authorized capital by the 
authorization of $1,500,000 7% preferred stock. Compare V. 108, p. 272. 


insonen) Field & Co. (Chicago).—Ownership.—The 
fol owing announcement regarding the ownership of this com- 
pany’s business has been made by President John G. Shedd: 
I am glad to state that as of Jan. 11917 a recegaminegion of our business 
took place. As I stated at that time, the estate Marshall Field relin- 
quished all of their interests except the ownershi or a portion of preferred 
stock, which is limited as to earnings. Stanley Field and myself associated 
with them in this ownership. 
Every share of common stock of the company was taken over by James 
Simpson and those actively associated in the management of our business 
and myself. During the last year we have sold to our employees Se 500, tae 
of the preferred stock on which we allow in addition the r 
+ ere $2 on each share, making a total return to ounleaie apa gd 
9% on their investment.—V. 105, p. 2098. 


Garfield (N. J.) Worsted Mills.—Stock Increase.— 

This company on Feb. 6 filed a certificate increasing the authorined, 
copltal stock from, $2,500,000 to $3,750,000; divided inta’ 12,500 shares, of 
par value of $100.—V. 107, p. 2292. bias gh 
FSGeneral Motors Corporation.—Listing of Debenture 
Stock and New Common Stock—Earnings, &c.—The N. Y. 
Stock Exchange on Feb. 3 authorized the listing of $50,740,- 
800 6% cumulative debenture stock, and also of $68,742, 300 
additional common stock, on official notice of issuance and 





payment in full, ma the total amounts of common stock 
authorized to be lis $151 ,342,300. 

The Debenture Stock and new Common Stock, or the 
proceeds therefrom, will, it is officially stated, be used— 
(1) in the acquisition of the stock or assets of the follo 
companies, or (2) in exchange for outstanding preferred stoc 
of the Corporation, or (3) for offering for subscription as set 
forth below: 


Purposes for Which the Debenture Stock and New ~———Consideration —— 
Common Stock Have Been or Will Be Issued— Com.Stock. Deb.Stock. 
a All the assets of Chevrolet Motor Co. of Del. 
(except 450,000 shs. of General Motors Corp 
com. stock) as of ry d 2 1918, and the pagent 
of dividends on said General Motors stock subse- 
Ath to May z wie. as if issued $ 
the assets of United Motors Corporation of 
Y., as of Dec. 31 1918, and the payment of 
TR on said General Motors stock, su uent 


pe PE | Tete. nd 3,555 shares of 
oO e a o 
the com. stock SLancanen seed 1 Products Co., 

and $1,216,000 value hae Motors deben- 
— stock (result of conversion for United Mo- 


stock) 

Alle of the capital stock of Chevrolet Motor Co. of 
Canada, Li McLaughl —— ‘O., 3 
and 519 % of the capital stock of McLaughlin 
ett Car Co., Ltd., all Canadian corporations 

e 3,913 of the ‘preferred capital stock of 
Harrison Radiator Corporation 

Jf Reserved for semana sy $19.8 — ,300 pref. stock 
of General Motors Corporatio: 

g Subscription by the holders of the common capi- 

tal stock at $118 a shar 2, proceeds to be used for 

oe ee of Habiiites c of subsidiaries and for ex- 
tensions and developments y 


Total included in present authorization to list_._$68,742,300 $50,740,800 
General Motors Corporation Changes in Capitalization. 
——0et. 13 — ee 28 hd aaa 


funn. 
$20 ,000 ,000 $19, “684, 4300 $50,000 000 $19,684,300 
2 .558,800 150,000,000 827558 000 


600,000 
Aug. 27 1918— ——Dec. 10 
Authorized. Iss Authorized. 
00,000 ,000 $1968 300 $20,000,000 $19,684,300 
‘000; 000 82,558,800 200, ,000 82, ,800 
50,000,000 
Recent earnings, balance sheets, &c., of the General 
Motors Corporation and certain leading subsidiary companies 


will be found on a preceding page.—V. 108, p. 272, 484. 


Giant Portland Cement Go. Earnings — 

Calendar Years— 1918 17. 1916. 

$1,629,521 $1 833 757 $1,388,677 
$117,686 $178,703  $227:153 


36,750 39,750 42,750 
85,017 111,662 123,872 


Balance, sur. or def___def.$4,081 sur.$27,291 sur.$63,531 
—V. 106, p. 610. 


Great Lakes Dredge & Dock Co.—New Directors.— 

M. P. pyre and John A. McCormick have been elected directors to 
succeed W. Lydon a John P. Hopkins, both deceased. Other direc- 
tors were dale - 107, p. 1923. 


Humble Oil & riled Co.—Stock Increase—Control.— 

The stockholders will ive Feb. 10 on increasing the authorized capital 
stock from $4,000,000 to $8,200,000. The stockholders have been asked 
in signing proxies ‘to waive all rights to subscribe to the new stock. Al. 
though no announcement has been made, it is stated that negotiations are 
under ~ ght As) eee Oil interests will acquire control of the enter- 
prise .— Pp . 


Illinois Commercial & Mining Co.—Guaranty.— 
See Coal Products Manufacturing Co. above. 


Inspiration Consolidated Copper Co.—Production.— 
January— 1919. 
Copper production rae 6,500,000 


9,956,400 $29,869,200 


1,617,500 500,000 





1915. 
$1,046,951 
#13 155,473 


45,000 
104 ‘078 
sur.$6,397 





Increase. 
1,503,752 


International Nickel Co.—Com. Div. Cut in Half.— 
A dividend of 50 cents (2%) has been declared on the common stock, 
ayable March 1 to holders of record Feb. 13. This = with $i 
ot 4 paid quarterly since Dec. 1917, previous to which $1 50 (6%) was paid. 
he following official pened — issued: ‘‘In een of the uncertain 

of business conditions d re < 
because of the large reserves for i o which e 
to make, the board of directors decided to reduce the quarterly dividend 
on the common stock to 50 cents.’ 

Colonel Ambrose Monell who resigned some months ago for service in 
the U. 8. Army, has been ected a director and a member of the Execu- 
tive Committee to succeeded J. R. Delamer. deceased.—V. 107, p. 2192. 


International Paper Co.—Case Dismissed.— 
The I.-S. C. Commission has dismissed the case of this o4 ny 9g03. 
the Boston & Maine RR. upon the request of the former.—V. 

Kaufmann Department Stores, Inc.—Stock “tao eel 
The shareholders will vote Feb. 17 upon a proposition to decrease the 
capital stock from $9,525,000, consisting of Fo 250 shares of preferred stock 

and 75,000 shares of common stock, $100, to $9, b ya 500, 


2 consisting 
of of 19.500 oon of preferred stock and 75,000 shares of common stock.— 
p 


Klots Throwing Co.—Bond Redemption.— 

Forty-four ($44. 00) 4 Refunding 6% year Gold Mtge. bonds, 
due Mar. 1 193 par $1 000; eight bonds ($4. 000), par $500, and ten bonds 
($2,000), par $2 have been eee 2 oe te ‘payment on Mar. 1 at par and int. 
at the Columbia Trust Co.. N. p. 139. 


La Empresa de Agua Potable de Valparaiso.— 

Bonds Nos. 13, 16, 68, 197, 214 and 254 of the 6% loan of 1915 have 
been drawn for redemption on —< me Feb. 9 at par at Guaranty Trust 
Co. of New York 106, p. 


Lake Superior Corp. hoo of Pulpwood Lands.— 
ny and the Algoma Eastern Ry. are open for negotiation for 
the e disposal of f approximately 682,000 acres of potent lands in Northern 
Ontario in t section known as the “Clay B —V. 108, p. 385, 273. 


Lever cas. Ltd.—Stock Increase.— 
a nevis from London indicate that shareholders of this com 
roved reeenel 


1918. 
4,996,248 


present 


pony bes have 
obo be te for the increase of the capital 

e creation of 10,000,000 cumulative 05 
06), 000 f £1 . 5,000,000 additiona) 15% preferred ordinary 


shares of £1 row and 5,000,000’ additional 20% cumulative preferred 
ordinary shares of £1 each.—V. 107, p. 2293. 


Lone Star Gas Co.—Government Contract.— 

Vice-Pres. F. M. Leges, Jr., announces the cpattemation “ 2 $i 
contract with the Government, under which the gas 
the amount of na gas taken from its Petrolia f field f any wil 
cities of eee and Fort $Worth, thereby conserving the gas to 
Government to extract helium "therefrom, for use in pb. at and 
dirigibles.—V. 106, p. 2233. 
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Manhattan Electrical Supply Co., Inc., N. Y.—Earns, 


Chandler & Co., Inc., ee eee ee 
Year cing Dec. 31— 1918. 


917. 
Gross $5,836,632 $5, 13. 472 
—V. 107" p. 610. 


Mexican Northern Power Co.— Reorganization Plan.— 


A plan of reorganization which has been assented to by the wy lien 
noteholders and has been favored by the committee represen’ the bond- 
holders, proposes to wipe out the $12,600,000 of —— 5 stock now out~ 
standing, € a new issue of common of $10,000,000 to ed for 
the t first mortgage bonds and an issue of $3,000,000 to take up the 
$2,000,000 of prior lien notes.—V. 105, p. 293. 


Mexican Petroleum Co., Ltd.—Bond Call.— 


of the outstanding First Lien & Refunding S. F. Convertible 6s, S 

A, Band C, due Oct. 1921, have been called for payment at 105 mh yong int. 
at the Guaranty Trust Co., New York, and London. Interest ceases April 1 
1919. The p xan of of converting these bonds into stock of the company 
ceases on March 2 and C bonds are ae into com- 
mon stock at par. ome B bonds are payable in pounds and are converti- 
ble into common stock of the company at £200 plus $30 for $1,000 stock, 
me 4 to adjustment between accrued interest and dividends.—V. 107, 
Dd 


Increase. 
$353,160 


— 2 oe Co.—Production.— 
919. is. Increase. 


19 
Pigiestion ¢ 0 OGIO SEN BE 5, 333 ,260 4,709,483 563,777 
—vV. 108, p. 175. 
Midvale Steel & Ordnance Co.—Earnings.— 
—3 Mos. to Dec. 31—— ——12 Mos. to Dec. 31—— 


1918. — 1917. 1918. 1917. 
Not shown {818.393,605 }Not shown {831.2 ,264,560 
} 5.220.688 360, ae 
Balance, after taxes__x$8, 456. 670 $13,172,917 $41,931,008 $43,904 
bonds.  °315,987 250,011 ‘600 


Int. on sub. cos. On 376 
Int. on Midvale bonds__ 553,837 567,075 2,230,244 2,276,372 


7 586,846 $12,355,831 $38,710,224 $40,650,542 
3: :562,849 1,473,794 9,546,816 6,415,039 


profits I Tee Be tyreytiri 
Dividends (12% p.a.)-- 3,000,000 3,000 12,000,000 12,000,000 


$2,023,997 $7'se2 087 $17,163,408 $22,235,503 
vision for all taxes but before deducting interest on bonds and 


guaran stock, and reserves for depreciation and mine development, 
subject to revision to meet any cha “pig ag BN tax 


laws, regulations and rvlings.—V. 107, p. 2480, 2380. 


Minerals Separation North American Co.—Decision.— 
See Butte & Superior Mining Co. above.—V. 108, p. 274, 176. 


a Conduit & Cable Co.—New Vice-President.— 
W. 8S. Eckert , _— elected Vice-President in charge of sales. Joseph 
Cc. Baldwin Jr. m made a director to succeed J. R. De Lamar, 

deceased.—V. ion p. ees. 1924. 

National Lead Co.—Stock for Employees.— 

The comp ro Age tome aoumres in the market and is offering to officers and 
—- 5, of common at a share, which, it is stated, 
represents net cost to company.—V. 107, p. 507. 

National Securities Corporation, N.Y.—/rian of Jan.11. 
The corporation having defaulted on Dec. 1 1918 in the 
payment of its certificates of indebtedness and the interest 
due on its 30-year 6% gold debenture bonds, the committee 
named below has been requested by the holders of a majority 
in amount of said certificates of indebtedness, 30-year 6% 
gold debenture bonds and of the 30-year 6% income bonds, to 
act as a committee under substantially the following plan 
of reorganization. (Sce adv. pages). Depositary, Mer- 
eantile Trust & Deposit Co., 115 Broadway, N. Y. 


Securities Which Corporation Now Has openccrompgs 


(a) Ten-year 6% Prior Lien Gold Notes < 1914, with Guaran 
. Y., trustee (this issue) , to undis 
(0) Thirty-Year 6% Debentures of 1914, Astor Trust Co., trustee 4: 
Income Bonds of 1914, Bankers Trust Co. , trustee 
ertificates of indebtedness of 1914, Astor Trust Co., trustee 
on Dec. 1 1918 from debentures.... 125.990 


c, d and e, and also the scrip certifi- 














6% 
‘ Coupons which matured 


The obligations here designated b, 
cates are the obligations which may be deposited hereunder and embraced 


within the readjustment. 

Said certificates of indebtedness and coupons matured Dec. 
were not 
of as © —_ 
Co. 


1 1918, 4 
aid, and the old omen is now in default in respect to certa 
gations under its said agreement of July 1 1914, with Astor Teast 
Proceedings are imminent for the enforcement of said 
pA ry and a sale under seons process of the assets appears inevitable. 


Securities Pledged to Secure Said Ten-Year 6% Prior Lien Gold Notes and 
Subject Thereto to Secure Also the New Bonds. 


}} Idaho Power Co. AP notes, due July 1 1924 
do 7% cumulative preferred 
3} Cospen stock 
(4) 
(5) C 
Plan of Reorganization—Capitalization of{New Company. 


A new company is to be formed and vested, encept as hereinafter pro- 
vided, with all the assets of the Old Corporation, it being expected that such 
of said assets as are pledged to secure the said prior Lien Notes described in 
the foregoing eub-paregraph (a) a remain subject to such pledge, only 
the equity thereunder being vested in the New Company. 

The New Company to issue for thes pe perty to be vested in it as afore- 
said $876,364 in ncipal amount of such Fixed Interest Form Bonds 
$3,785, 693 of such Income Form Bonds, 58,054 shares of such Non-Cumula- 
tive Preferred Stock and 150,000 shares of such Common Stock, viz: 


(1) New Stock.—Such New Company to have preferred phock and common 
stock, the authorized number of shares to be as prescribed by the committee, 
both, or either, to be in the discretion of the committee, without par value 
the preferred stock to be entitled in preference to the common stock and 
limi to non-cumulative dividends at the rate of $6 per share annum, 
and upon distribution of capital assets to $100 per share. able for 
purchase of property: es 6% non-cum. stock 

ommon s 


No dividends shall be paid on any capital stock of the New Com 
during each of the two years preceding the declaration of such div Aden 
the New Company shall have failed to earn and pay interest at the full rate 
of 6% per annum on the Income Form Bonds outstanding. 

Such provisions —_y be made that the New Company Sey may with or with- 
out ve of the stockholders, as the Committee may determine, crgate an 
issue of 7% cumulative preferred stock of such amount or number of shares 
as may be defined by the committee, preferred with respect to dividends and 
upon distribution of assets to the non-cumulative preferred stock and the 
common stock mentioned above, such 7% cumulative preferred stock to be 
issued by ~ 9X New Company for cash or property in addition to thet to 

pbs vested in it as aforesaid. 


) 6% 30-Year Collateral Frest | Gold Bonds.—An issue of 6% 30-year 

2) oA Trust Gold Bonds secured y Pledge of all the collateral 

ps Prior Lien Notes described in nay fe g paragraph, the B gan to 

secure said bonds to be subordinate to the pledge to secure sal on 
The new bonds will be divided into two classes, viz.: 





(a) “Fized Interest Form Bonds,’ bearing interest Bg 6 otal snaam 
payable semi-annually, and prlor in lien, and to d 
pal and interest, before yment is 8 ae upon the ~ ee 

of the Income Form Bonds. Now ow Gonable for purch 3876, 

Fixed Interest Form Bonds, in addition to those to be issued as aforesaid 
may be issued for cash, or whenever the New Com pe or he 
to that to and subjected the same to the lien of ent in addition 

be vested in it as aforesaid and ps oe the net income of the 

New Gomeane and of the Old Corporation (including the net income from 
such additional property) for each of the two years preceding shall have 
been equal to at least twice the interest es on the Fixed Interest Form 
Bonds then outstanding and those a —— for. 


The maximum amount of 
bonds which may be issued under agreement shall be as prescribed by 
the committee 


(b) Income Form pate —RInterest on these is to be payable only out of 

net income (after viding and th maintaining a working — 

of not to exceed $ 00 ,000) and is to be non-cumulative. Now 

for purchase of the pro “ § $3, 786.6 608 

Whenever on any day fixed for the payment of interest on such Fix 
Interest Form Bonds the net income (to definitely defined in the want 
agreement) of = a Company and ‘ the Old Corporation for each of the 
two years preceding shall have been equal to not less than #6. 
000 plus twice eo _~ on all Fixed Interest Form Bonds then 
outstanding. $100,000 of such Income Form Bonds shall be converted 
into Fixed Interest Form Bonds. 

The bonds to be converted will be selected by the trustee under the 
agreement securing the mo by lot. 

Distribution of such issues of the New Company among depositors of 
included obligations to be as follows: 


Fized Form Income 
Present Securities— bet Bonds. Bonds. 
6% prior lien gold notes_ $3,116 undisturbed) 
Certifs. of indebtedness. 329, aah 29,741 (par) 
Matured deb. coupons-_-_ 125,9' 125, par 
6% debenture bonds.... 4,206, 326 10%) (90%) 
6 poo if 88,693 


6% income bonds 5,805,376 share— 58,053.759 shs. 
There will also be outstanding 150,000 shares of new Common Stock and 
ba 4 > ue. 000 6% Prior Lien Gold notes. 

tor of debenture bonds or of income bonds who, upon de- 

me. B bonds agrees ise depositor being obligated to make such agree- 

ment) to pay to — committee 50 cents per or the new common stock, 

to receive upon making such payment 14 shares of such new common 

stock for $100 in principal amount of debenture bonds or income bonds 

, any fraction to excluded from such purchase and sale. 

ween nization ben ire — Chellis A. Austin, Chairman, Mercantile 

zed 15 Broadway. N. Y. City; Allen Hollis, Concord, 

; Fred W Sibioy, 30 Broad St., N. Y. City, and A. C. Robinson, 

Péo oe Savings & Trust Co., Pittsbur , With, as Secretary, F. B. Odlum, 
roadway, N. Y. City. ‘Compare - 107, p. 693. 


Nevada Consolidated Copper Oo.—Production.. _ 


January— Decreas 
Cope. production CGD sictii is hi aie 4 100. 000 é oO. 000 = =2,100, 000 


Non-Cum., 
Pref. Stock. 


New a> Sugar Co.—Earnings.— 
Cal. Years— 918. 1917. 918. 1917. 
Gross income-_$3, ae 775 $2, 12, 801 | Preferred div__._$170. 000 $370,000 
Net, aft. mfg. Common div._-- 85,000 185.000 


exp., &c_.. 1,162,950 1,000,740 
alance, Ss” ache ,421 $288,847 
Surp.aft.chgs_ $989,421 $843,847 me 107, 


New York Air Brake Co.—Quarterly Meeting Feb. 19.— 
Directors will _— their quarterly meeting on Feb. 19, at which time 
action will be taken rd to the dividend 
Acco 3 by executly ve officer of the company there is no question that 
the o eres are more than sufficient to pay the 
quarterly Pidond of 5%. He added, however, that the company might 
in the near future cngnae in a new line of business which would require some 
me to warrant the payment of 








funds. Even though the earnings are am 
the quarterly dividend it was stated 7 th 
~ even forecast the action of the 

V. 107, p. 2103, 807. 


New York Dock Co.—New Comptroller.— 
F. A. Davis has been ap ted Cotnemer and Asst. Sec. to succeed 
Arnold C. Hansen, resigned.—V. 107, p. 2480. 


New York Shipbuilding Corporation.—Initial Div.— 
See American International Corp. above.—V. 107, p. 2014. 


Niles-Bement-Pond Co.—Common Div. Decreased.— 
The directors have declared a dividend of 2 % on the $8,500,000 com- 
mon fap payable March 20 to holders of record March 1 1, contrasting with 


3% each quarter in 1917 and 1918. 
DI Ivs.— 00. ’O1. *02. - 04. ’05-"12. °13. "14. '15. 16. °17. °18. 
Common (%) 6 yrly.1% 91% 8 12 12 


s offiical that it was too early 
rs.—(Exchange Journal.)— 


{3 [ws 
—V. 106, p. 811. 


Northern States Power Co.—Listed—EKarnings.— 

The N. Y. Stock Exchange on Feb. 3 authorized the listing of a further 
$1,500,000 First & Refunding Mortgage 5s, Series A, due 1941, making the 

total amount authorized e listed $23 068,500. "The entire $1, ,000 
bonds has been sold and the proceeds applied to reimburse the company for 
expenditures made and indebtedness incurred after April 1 1916 on account 
of extensions and additions. 


Consolidated Income Statement for 12 Months Ended bare 31 1918 and a 

G nings$8 068.561 101 N50 | Total deduc’s.$2 5 Udo bie sot 137 661 
TOSS ear ota uc’s. 

Net (aft; ta tax.)$3,323,824 $3,514,205 | Balance $231'778 $386,313 


General inter- 

Bond interest_$1,513,173 $1, at ,807| est credit... 101,705 146,953 
Note interest. '489,300 71,962 

Pref. divs___. 1,017,589 $96, 494 Bal. oe eo 

Common divs. 71,983 427.627 prec. 


f disc’ t, e $333 ,483 
‘—V. 107, p. 1197, 909. 


Ohio Cities Gas Co.—Sitock Offered to Shareholders.— 
Stockholders of record Feb. 15 will be accorded the right 
to subscribe up to Mar. 21 for $9,187,500 par value of the 
common stock of the company, consisting of 367,500 shares 
of the par value of $25 each, for the purpose of expanding 
and extending the business of the company and for other 
corporate requirements. 


Each common shareholder may subscribe at par, $25 per share, to the 
extent of one-fourth of the common stock held. On or about Mar. 1 sub- 
scription warrants will be mailed. Warrants will be due for payment at 
a Guaranty Trust Co. of N. Y. or at the office of the company, Columbus, 

Referring to the expansion plan of the company, the Cincinnati “En- 
quirer”’ on Feb. 1 said: 

‘President Dawes declined to outline for publication the extent or na- 
ture of &e company’s plans for onpansion of its business. 

“It is known, however, that Mr. Dawes, accompanied by Vice-Presi- 
dents Cole and Mclivain, in charge of production, recently returned from 
an extended trip of inspection of the Southwestern oil country, as well as 
Mexico, and it is said that the company plans entering Mexico as well as 

‘further Soyasbuaantns in Texas, where it is already fortified with acre- 
age. he company also is said to be contemplating extension of its foriegn 


business. 

“The company already is extending its distributing division. Recent] 
it purchased an C obbing business Cincinnati and acquired control of 
one of the inde ent oil distributing companies in Denver, Colo., indi- 
cating wide ad tions to this division ef 

nd that the company has acquired the Evans Oil Works: in 


“It is u 
The concern to give the Ohic Cities Com 


Cincinnati. uired to 
an entrance into the distributors’ f eld in Cincinnati.’’—V. 106, p. 2457. 
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Ohio Utilities Company.—£arnings.— 
Earnings for Years ending Dec. 31. 


1918. 1917. | 
Gross earnings_-__.$488,743 $203,915| Bond terete -. 
Net, after taxes_._$201,474 $87,437| Balance, su 
[Reported by P. W. Brooks & Co., N. Y. J—V. 


Oklahoma Natural Gas Co., Pittsburgh, ide 
CONSOL. GENERAL BALANCE SHEET, DEC. 31418 AND FEB. 28 ‘17. 
Dec.31'18. Febd.28'17. | Dec.31'18. Febd.28°17. 
Assets— ~ $ TAabdilities (Cont.)— §$ $ 
Investments _..._-. 12, — 044 6,349, 212! Bonds— 
Trustees stock... 4,130 Enid Nat. Gas Co 
Liberty bonds Caney R.Gas Co. 
Employees Lib. bds. First Ref. 6% --- 
Accounts receivable 555,074 | Current vouchers & 
ash 284,297; aecounts payable 
Notes payable 
13,640,561 7,188,583 | Security deposits_- 
Dec.31'18. Feb.28'17. | Accrued int. & tax. 
$ $ Res. for deprec’n_. 
Cap. stk. outstand’g 8,650,000 4,000,000 | Surplus 
Okla. Nat. Gas Co. 
lst 6s 200,000 400,000} Total .........-. 13,640,561 7,188,583 
During the year 1917 merger with the Caney River Gas Co. and Osage 
& Oklahoma Co. was effectel. See V. 105, p. 824, 1621. 
w&Stockholders of record Sept. 5 1918 were gape the right to subscribe 
at par for $1,356,500 new stock (about 16% resent holdings) on or 
before Sept. 10 and it was proposed to pay a bay % ividend in stock of new 
subsidiary that would own oil leases and interests and gasoline plants. 
Compare V.107  . 1007. 1485. 


Old Dominion Co. of Maine.—Production.— 
January— 1919. 1918 
Coe, prosacven GR Dis ne ecdeamine 2,812,000 3,400, 000 
p 


Peoples Gas Light & Coke Co., Chicago.—Rebates.— 

The Illinois P. U. Commission on Feb. 1 issued an order calling for the 
complete audit of the company’s books and if it is determined that the 
consumer has paid for more gas than he used, the er: amd shall rebate in 
cash or credit the consumer’s account.—V. 108, p 


Phelps Dodge Corporation.—Ouiput.— 
January— 1919. 1918. 
11,878,733 16,936,534 


300,000 
500 ,000 
740,000 


447 ,546 
1,309 ,000 
105,625 
oan 267 


3. 100 
16,147 
795,891 
27,249 








Decrease. 
588,000 


Decrease. 


Produption 6 5,057,801 


—V. 108, p. 177. 


(The) Philadelphia Electric Co. (of Pennsylvania).— 
Bonds Offered—Earnings, &c.—Drexel & Co. and Brown 
Brothers & Co. are offering at 94 and int., to yield about 

35% $1,500,000 First Mortgage Sinking Fund 5% gold 
bonds, dated Oct. 1 1916, due Oct. 1 1966. 


Free of the Pennsylvania State tax. Interest payable without deduction 
of the normal Federal income tax up to 2% deductible at the source. 
Redeemable all, or part, at 110% on or after Oct. 1 1921, or on any interest 
date thereafter, on notice; also for sinking fund . =. 105% on or after Oct. 
1 1921, as set forth in the mortgage. Denom. c* , &c.; r* $1,000, &c. 
(Compare previous offerings in V. 104, p. 565; V. 106. p. 2762.—Ed. ] 


Capitalization (Upon Completion of Present Financing) . 


Authorized. Outstanding. 
First Mortgage 5s, due Oct. 1 1966 $58 ,328 ,300 or $88. 300 
First Mortgage 4s, due Oct. 1 1966 1,671 700 671,700 
Subsidiary Co. bonds ayy! vy Electric 


Co. First Mortgage 5s, due Slosed 300, S00 
Two-Yr. 6% Secured Gold notes, due Feb. 1 1920 12, 000 ,000 7,500,000 
000 24,987,750 


Capital stock (7% divs.): Par val. $25 pershare. 50 

* $2,500,000 additional of the First Mortgage 5% bonds are pledged, 
together with other collateral, under the indenture securing the $7,500,000 
outstanding Two-Year 6% Secured Gold notes. 

The Ist M. bonds are secured, in the opinion of counsel, by a first mort- 
gage upon the entire roperty of the company, real and personal, exclusive 
of securities of subsidiary companies, all of which operate outside the cit 
of Philadelphia. The cumulative sinking fund beginning in 1921, will, 


it . — retire approximately $30,000,000 of said bonds before 
ma 


An Gedimence of Councils eves the compan 
the territorial limits of the city of Philadelphia. 
no limit as to time. 

Aprrozimate Earnings for Calendar Year of Philadelphia Electric Co. System 

(Inter-Co. Transactions Eliminated.) OY and 1916 guerwe ot. Ed.) 


x1917 916. 
Gross earnings $14,503,851 $12,160,769 $10 260,072 
Operating expenses, including current 
9,875,642 7,705,216 5,484,975 


ntenance, rentals and taxes____ 
$4,628,209 $4,455,553 $4,775,097 


the J to operate within 
ordinance contains 





Net earnings 
Annual interest on funded debt (incl. 
in 1918 interest on the $7,500,000 
Two-Year 6% Secured notes).... 2,365,033 2,437,359 1,981,046 
$2,263,176 $2,018,194 $2,794,051 


x Figures for 1917 and 1916 inserted 4 Editor include in the item of 
annual interest charge, reserves for renyes and replacements and amortiza- 
tion of debt, discount and expense. vidends at 7% per annum as in 
1917 and 1918 call for $1,749,142 per ae —Ed. 

Rate Increase Continued.— 

The Pennsylvania P. 8S. Commission has notified this company that the 
arrangement made a year ago under which the company received a 10% 
increase in all rates excepting those for residence and municipal lighting, 
will be continued for another year.—V. 108, p. 386. 


Pittsburgh Steel Co.—Obituary.— 
President Wallace H. Rowe died Feb. 1.—V. 107, p. 1667. 


Ray Consolidated Copper Co.—Production.— 

January— 1919. 1918. Decrease. 
Copper. production O63: cntunaes 4,470,000 7,571,000 3,101,000 
Remington Arms Union Metallic Cartridge Co.— 

Treasurer Charles W. Many writes: ‘‘Our company’s issue of $15,000,000 
worth of notes is being paid off at the Farmers’ Loan & Trust Co., this city. 
The notes outstanding are nowhere near this amount, as we have purchased 
a great many of them prior to their maturity date, but what still remains 
outstanding at this time will be paid upon presentation to the Farmers’ 
Loan & Trust Co., as above mentioned.’ 

{We understand that not much more than one-third of the issue remained 
outstanding Feb. 1. These are now paid, we are informed, without the 


creation of any new issue of securities, but whether with or without the 
help of bank credit is not stated.—Ed. Ln ., 107, p. 2482. 


Savage Arms Corporation.—Larnings.— 
Results for Three Months and Calendar Years ending Dec. 31. 
1918—3 Mos.—1917. 1918—Cal. Year-1917. 
$1,270,207 $1,887,957 $8,347,208 $5, or 5 738 


5,366 +39 
1,050,000 6,948:325 _ 3,669,000 
eer et? $1,374,486 $1,495,119 
8,750 17,850 5, 
26,550 


6,262 








** Balance 
First pref. dividend 
Second pref. dividend___ 


1 
Common dividend 131,782 ¢ 397 ,598 
Balance, surplus 


, 7,435 $1,035,971 
—V 108. p. 485, 386. $675,797 $83 $ 


 Scovill Mfg. Co.—Capital Increase.— 

It is reported that this company has made plication fr an 
enazonne in Nts auth. capital stock from $5,000,000 to $i. 000,000.—V. 107, 
Dp. 








Sears, Roebuck & Co., Chicago.—January Sales.— 
— of January— 1919. 1918. Increase. 
$19,609,327 $14,770,922 $4,838.405 


—V. 108, p. 477, 84. 


Sinclair Gulf Corporation.—Refinery.— 

It is expected that within three months the first unit of the 20 noma 
barrel pam A refinery which the Sinciair Gulf Corporation is buildin: 
on the Houston Pay canal about 12 miles east of Houston, Tex., will = 
completed. Work is progressing on this new plant far more rapidly than 
expected. The company has built concrete wharves on the water side 
while several lines of ra ad are on the south side of the property, which 
has direct connection with the Houston Terminal Belt Line that circles 
br om, a connects with all railroads.—(Exchange Journal.)—V. 

“3 > 


Southern California Edison Co.—Larnings.— 
—Month of December— -—12 Months to Dec. a 
1918. 1917. 1918 1917 
$687 ,662 $572,387 $2. 452. 937 8. 382, 337 
Operating expenses_-_-- 310.645 262.641 3,348.4 2°929:955 


Net operating revenue_. $377,017 $309.746 $4,104,513 $4,452,383 
Net non-oper. revenue_-_ 124,212 113,008 1,282,521 868,044 


$501,229 $422,754 $5,387,034 $5,320,427 
251,142 229,917 2,943,569 2,437,658 


Balance, surplus $192,837 $2,443,465 $2,882,769 

December 1918 earnings do not include the recently allowed rate in- 
creases, as they became effective on Jan. 2 1919. 

In the first 5 months of hg! the properties of the Southern California 
Edison Co., Pacific Light & Power Corp., and the Lighting Co. of Los 
Angeles City were o se parately while in the remaining 7 months 
they were operated in colaiiuadion. The figures for the year 1917 include 
the properties in question, however onmuatl —V. 108, p. 486, 386. 


Southern Pipe Line glia for Calendar sare — 


1916. 915 
Profits for year 2,069,038 $2 2534, 565 $2,354 $1 1966. .756 
Dividends paid___.(21 m3. 199 "999 (24) 2399, '999(24) 2399 |999(24) 2399 ,998 


Bal., sur. or deficit. _.def.$130,961 sur.$134,566 def.$45,627 def.$433 ,242 
Balance Sheet December 31. 

Assets— 1918. 1917. | Ltabilities— 1918. 1917. 
Plant __.___.___.$5,945,260 $5,945,800 Capital stock___$10,000,00C$1C,0C00,000 
Other investm’ts. 7,434,455 7,624,522 Deprec. reserve _ - 1,483,119 1,312,143 
Acce’ts receivable. 276,254 313,048 Ace’ts payable__-_ 92,265 66,187 

514,109 220,616 Profit and loss.__._. 2,594,694 2,725,655 


’ 14,170,078 14,103,986 | 
108, p. 487. 


South West shessea sl _ ceasr?™ tegeg ae 3i. 

Calendar Years— 
Profits for year 
Dividends 


Bal., 


Operating revenue 








Total net income_-_-_- 














Vv $14,17C ,078$14,103 ,986 


917. 916. 
723 $3: 38.5 35 $156 358 $346, 453 
(12% 5419" ‘999 (12)419,999 (12)419:999 (12)419.999 


sur. or deficit. _def.$124,276 def.$81,464 sur.$36,359 def.$73,546 
Balance Sheet December 31. 
1917. Liabilities— 





Assels— 1918. 1918. 1917. 


BN ils Riche ori ones $3,961,628 $3,949,758| Capital stock___.$3,500,000 $3,500,000 
1,331,891 | Deprec. reserve__ 
Accounts payable- 

105,737 | Oil purchase and 
sale contingenc’s 

| Profit and loss-_-_- 


| 
$5,534,367 $5,465,726 | 
87. 


Other investment. 1,236,891 


965,789 
Accounts receiva- 


75,506 


149,461 
843,611 


56,361 
40,208 


101,270 
967 ,887 


TO Sccece sud $5,534,367 $5,465,726 


212,635 


123,213 78,339 








—V. 108, p 


Sperry Flour Co., San Francisco.—Siock.— 

(1) The stockholders at a special meeting Mar. 31 will be asked to author- 
ize aS increase in the common stock from $3,600,000 now outstanding, 
to $5.400,000, par $100. It is pro manne to give present stockholders the 
privilege of subscribing for the additional stock at 85. 

(2) new issue of $3,000,000 first mortgage 6% 15-yr. sinking fund 
bonds, to be secured by a deed of trust covering - the entire properties. 
Sinking fund not less than $100,000 per annum. The outstanding bonds 
of 1917 (V. 105, p. 1004), it is stated, will be called at 102% and int. 

The San Francisco ‘‘Chronicle’’ of Jan. 29 says in substance: The 
operations of the company have expanded very rapidly since Nov. I 

the fixed assets then gmongaet to $3,240.575, while on Jan. 1 
1919 they had increased to $5,924,378. On the last mentioned date the 
trading and current assets eae to $10,078,263. During the period 
mentioned the earnings were most satisfactory, and after paying dividends 
on the preferred and common stock (the rate on the latter during the year 
1918 being 10%) a substantial surplus has been reinvested in the business. 
Extensive plants have been completed within the last two years at Spokane, 
Vallejo, Tacoma, Ogden, Stockton and other places.—V. 107, p. 2482. 


Standard Oil of Kentucky.—Officers.— 

The following officers have been elected: C. T. Collings, President; G. H. 
Stansbury, First Vice-Pres.; 8S. W. Coons, Second Vice-Pres.; Joseph C. 
Steidle, Sec. & Treas., and A. K. Whitelaw, Asst. Sec.—V. 106, p. 720. 


Standard Oil Co. of New York.—Dividend Increased.— 
A quarterly dividend of $4 has been declared on the $75,000,000 capital 
stock payable March 15 to holders of record Feb. 21. This compares with 


68 pes Seoreaey during 1918. é 3 ; : é \ 
IVIDENDS— osaae™ yh B- - 14. ". 16 tf ta 


—V. 106, p. 1809. 


Standard Underground Cable Co.—New Director.— 


James H. Lockhart has been elected a director to succeed B. F. Jones; 
all other directors were re-elected.—V. 107, p. 1389. 


Superior & Boston Copper Co.—New Officers.— 
The directors on Feb. 1 elected T. R. Drummond President and a director 
and William G. Rice, was made Chairman of the board.—V. 107, p. 2104. 


Swift & Co.—Financing.—L. A. Carton, Treasurer, is 
quoted as follows: 


Arrangements have been concluded for an issue by Swift & Co. of 
$25,000,000 6% Debenture notes, to be underwritten by the Illinois 
Trust & Savings Bank, First Trust & Savings Bank, Continental & Com- 
mercial Trust Savings Bank and the Merchants Loan & Trust Co. The 
notes will be dated Feb. 15 1919 and will mature Aug. 15 1921; interest 
payable semi-annually, Aug. 15 and Feb. 15, in Chicago and New York.” 

t is understood that the Illinois Trust & Savings Bank will be the syn- 
dicate managers.—V. 108, p. 282, 265. 


Syracuse Lighting Co.—Note Issue.— 

The New York P. 8S. Commission has authorized this company to issue 
$920,000 6% notes due Jan. 1 1929, the proceeds to be used for the funding 
of demand ‘notes outstanding Nov. 30 1918. The commission has also 
authorized the company to execute to the Bankers Trust Co., as trustee 
an agreement extending the terms of a mortgage dated March 1 1909, and 
socurins bonds issued thereunder for ten years from March 1 1919.—V. 108, 
p. 


Texas Company.— Status.— 

Pres. Mitchell of the Illinois Trust Co., Chicago, and director of this 
company is quoted as say ying: “It is the settled policy of the company to 
issue new stock for the benefit of old stockholders once a year. le the 
amount and date of the next issue will not be determined for some time. 
since last issue has just been made fresh certificates will be issued 
current year. The company’s boats have been returned except = “oo 
ag oa” is on ie way. Foreign business is good and on the increase.’"’— 

Dp. 
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Troy Laundry Machinery Co., Ltd.—Offering of 7% 
Convertible Notes.—Chandler & Co. and the Central Trust 
Co. of Illinois are offering at prices ra: from 100 to 
97.30 and int., to yield from 7% to 7.50%, $750,000 Serial 
7% Sinking Fund gold notes, dated Jan. 1 1919, maturing 
serially, $75,000 Jan. 1 1920-1925, incl.; $300, 000 Jan. 1 1926. 


The notes are convertible at par on and after Jan. 1 leat. Aan geo 20 days’ 
notice, into 8% cumulative pref. stock. er peo yy or part at —~ 
option o! of the company upon 
ae to maturity at 102 
& TA in hy Ang at the sa oO! 


a 
enki Trust ro oN , trustee. Principal and interest payable 
without deduction for any tax or Govt." charge except inheritance 
wo of Letter of Chairman H. S. Wilcox, Dated N. Y., Jan. 28 1 1029. 

ny.—Incorporated in 1882 in N. Y. for the manufacture and sale 
of ae machinery and to deal in we ee It is the second 
largest concern of its kind in the U. 8S. paphtenn has been gy nnd 
operated for 36 years. The machin BB is used not only in laun- 
dries, but in numerous public institutions and hotels. RAY also in use in 
certain industrial plants, such as those manuf: knit goods, hosiery 
and chemicals, as well as in eries 
PP, ay —The double t th v7) 
loor space, doub — 
United States 
led pad &, the abe tay a ny 
nches. Gaines are located at tertues Points abroad. 
st een after Completion of Financing.— 
% Fund gold notes 
8% cumulative preferred stock 
Common stock 


* $675, O00 reserved to ay note conversion, mits 000 reserved for sale 


to bankers 
ion 3 the company. The 
proceeds ‘iat current indebtedness. Both 
principal ri} interest will payable 8S. gold coin without deduction 
~ any tax or taxes, assessments or BT which the com —4F 4 
be required or authorized to pay thereon, or to retain or deduct 
under any present or future law whatever, except inheritance — 

As long as any of the notes are o' utstan the company (a) will not 
mortgage or pl e any of its fixed : assets; (b) will at all y-* maintain a 
balance of current assets over current liabilities of at least 200% of out- 
stan notes; and (c) will annually set aside at least 25% of its net sur- 
ee Se | applied to the purchase or or redemption of notes of the series last 

——s at not more than 10274 % % andint. In the event that such sink- 
ing fund payment in any — fl be be insufficient to retire the entire out- 
amount of th notes suffici 


yh refin 
lant at Chi 7 
AF Hh ge REP the 


— of 


es last a ent to exhaust 
sy fund shall be ould by lot from the series last maturing. 

The ee oe we my issue a ar other funded obligations until all these 
notes have in full. ong as the notes remain outstanding, the 
company will not yo ti SOvidende in excess of an average of 6 1, per 
annum on its ae a spital. stock 

present financing, the company *s net 
eet as of Nov. ne 50) 1918, will exceed 
550.000. ‘or sed on of this note issue. 

2 Bons ings —Net available for taxes, interest and dividend, after deprecia- 
tion, for the year ended Nov. 30 1918, as reported by accountants , were 
$410,855. Average net ae before aes pe three, ee 1916; sn? 
and 1918 were $311,103, or nearly interest charg 
Taxes for 1916 were $6,357 34, a By for. TOT, “STL 156 36. The 1918 tax 
law has not yet been enacted. 

From 1901 to 1917, inclusive, the Sar too? disbursed cash dividends of 
$1,161 054 and stock dividends of 

les, &c.—Sales have increased from $2, 068, 995 in 1916 to $3,387 ‘4 
in 1918. As of Nov. 30 1918 the unfilled orders on hand amounted to 
$965,000. The business of the company has not been placed on a “‘war 
orders” basis. Orders in limited amount for some of its standard products 
have been received. 

Conversion Privilege.—The preferred stock into aie the notes will be 
convertible on or after Jan. 1 Pr921 (the first series of $75,000 at moe 
Jan. 1 1920 at holders’ option) will be subject to redemption, all or part 
the option of the company on any dividend date at 115% and divs. pert ns 

referred stock shall be entitled to the benefit of the o tion of a sinking 
d sufficient to retire in each year at least 3% of the largest aggregate 
par value of preferred at ony 4 outstan 

pelstanie Brock, Second Vice-Pres been elected President to succeed 
HS. Wilcox, who has been elected Chairman of the Board.J—V. 105, p. 

United Motors Corp.—Farnings—Balance Sheet—Pur- 
chase of Property by General Motors Co.— 

See that co. under ‘‘Reports’’ and also above.—V. 108, p. 85. 

United States Finishing Co.—Dividend Plan.— 

This company has under consideration a plan fof the immediate liqui- 
dation of the 20% back dividends on oy ‘preferred stock. It is stated that 


the plan will embrace an increase in the preferred issue from $3,000,000 to 
00,000 and that this new preferred stack be distributed to the preferred 
shareholders in the ratio of one new share for every five held.—V.107,p.2006 


U. 8. Spruce Production Corp.—To Be Sold.— 
Fee equipment owned by this corporation which is valued at $10,000,000 
for sale up to and including Feb. 15. 


United States Steamship Co.—Three Steamships Sold.— 

This company has sold the steamships Binghamton, Minneapolis and 
Huron, which it purchased some time ago Sead which were later taken over 
and operated by The Government.—V. 108, p. 487. 


Utah Copper Co.—Production— Wages Reduced —_ 

January— 1919. 1918 Decrease. 
Copper production (pounds) 10.500.000 13,.500.000 3,000,000 

This company has announced a reduction in sone of miners and mill 
men of ae t—eny A 75 cents a day, effective Feb. With copes per below 
22c. and down to 18c euplorecs at the mines Ke received a basic wage 
in excess of $4 15 per diem will be reduced at the rate of 12c. for each Ic. 
decrease in copper price, but all other employees ye be reduced at the rate 
of 10c. for each 1c. decrease.—V. 108, p. 85, 177 


Western United Gas & Electric in diaanteie 
See Coal Products Manufacturing Co. above.—V. 108, p. 282. 


The stockholders will vote on Ages ” on creating an issue of 2,500 shares 
of 7% cumulative preferred stoc ar 5100. thus increasing the capital 
stock of the company from $250, $500,000. 


(F. W.) Woolworth Co.—Sales. — 
$7, 128. 377 $5, oo 310 $1. 306.067 


Sales 
—V. 108, p. 180. 


Worcester County (Mass.) Gas Co.—Rate Increase.— 
The Massachusetts Gas & Electric Light Commission has granted the 


Worcester County Gas Co. on to charge $2 50 1 a cu. ft. 
for gas wp 3.900 on. f.. and $2 40 per 1,000 cu. ft. after ,000 cu. ft. have 
been u The com any, t Broo the towns of Brookfield, West Brook- 
field, North Brookfiel = ee. Leicester, Warren, ‘West Warren, 
Palmer and Mosen.—V. 








CURRENT NOTICE. 


—‘The War Record of Municipal Bonds” is a new folder issued by 
William R. Compton Co., 14 Wall St., this city, for free distribution 
among individuals, savings banks and other financial institutions. The 
folder gives a remarkable war record of municipal bonds, showing a table 
of price changes month by month during the war of the bonds of twenty 
largest cities. Copy will be supplied on request. 





~~] 

—The annual report of the New York Life Insurance Company, published 
in another column, shows how two of the three great scourges of mankind 
took their toll in the year just closed. But of war and pestilence, the 
latter was by far the more deadly. While the total amount paid in death- 
losses in 1918 exceeded the losses paid in 1917 by about five million dollars, 
these losses, great as they were, involve no peril to the company—they 
were amply provided for in the premiums received. A mutual life insurance 
company makes provision in its premium rates for just such emergencies, 
and when they do not occur it returns the margins saved in the form of 
dividends. The measure of the strain put upon a life company by death- 
losses is the percentage of the actual to the expected mortality. This 
percentage in the New York Life during 1918 was about 95—it had still 
a margin of 5% besides its emergency funds and its savings from expense 
loading and from excess interest earnings. Indeed it returned toe policy- 
holders over twenty-six million dollars in dividends in 1918, and has set 
apart over thirty-two millions to be paid in dividends in 1919. 

Another striking features of the report is the fact that its new business 
of 1918 was the largest of any year in the company’s history. The very 
calamities against which life insurance provides quickened the public 
appreciation of the value of the protection life insurance affords, and 
resulted in a record-breaking volume of new business. The company has 
now over 1,360,000 policies in force, covering insurances to the amount of 
over $2,838,000,000, while its admitted resources are over $995,000,000. 
The company’s income for the year from normal sources was over one 
hundred and fifty-four million dollars, and its total payments to policy 
holders over ninety-seven millions. 

An interesting feature of the report is the statement that twenty-four 
million dollars was borrowed in order to increase the company’s subscrip- 
tion to the Fourth Liberty Loan. The company holds seventy million 
dollars in Liberty bonds, and thirty millions in bonds of the Allied countries 
issued since the war began. 


—What is believed to be the first office for the sale of investment securi- 
ties managed exclusively by women, the uptown branch of Bonbright & 
Company, Inc., Investment Bankers, opened on Feb. 3 at 7 East 44th 
St. The office is under the management of Mrs. Jacob Riis, who is assisted 
by a staff of women trained in the sale of securities and familiar with in- 
vestment conditions. The new office is planned to meet the increasing 
needs of the firm for uptown representation in serving buyers of invest- 
ment securities in general, both men and women. The uptown office will 
have at its disposal all the facilities of the main office of Bonbright & 
Company, at 25 Nassau St. The new offices, which occupy the entire 
second floor of the building, were decorated and equipped under the 
direction of Grosvenor Atterbury, and are a departure in investment 
banking offices. Walls which form a dull gold background for old English 
and American prints, colonial brass candlesticks instead of the usual 
commercial desk lights, office desks of colonial design, Windsor chairs, 
an old hob grate and mullioned windows are among the characteristic 
features. — ™ a. 





—The January_1919 issue of the ‘Hand Book of Securities," compiled 
by the Publishers « of the “Commercial and Financial Chronicle,”’ is now 
sway for distribution. The book contains 206 pages, and gives very full 
information concerning the various railroads and the leading industrials 
Whose securities are dealt in on the New York, Boston, Philadelphia, 
Chicago and Pittsburgh exchanges. It shows their earnings, dividends, 
&c., for a series of years, present fixed charges, and the amount of the 
different issues of bonds outstanding, the rates of interest, &c. There is 
also given the monthly range of stocks and bonds to Jan. 1 1919, together 
with a yearly range for four years. Price, one dollar, or to ‘SChronicle” 

bers, 75 cents. Copies may also be had at the “Chronicle” office, 
39 S. La Salle St., Chicago, or from Edwards & Smith, 1 Drapers’ Gar- 
dens, London, E. C. 


—The City of Philadelphia will receive bids for a new $8,000,000 muni- 
cipal bond issue at noon on March 3 in the office of the Mayor of Philadel- 
phia in City Hall. 

The bonds will be for 30 years and will bear interest at 444%. City of 
Philadelphia municipal bonds have always enjoyed a very high standing 
and have been largely taken by savings funds and trust estates, &c. They 
are free of all taxes in Pennsylvania and free from taxes under the Income 
Tax Act of Congress. Bonds will be dated March 1 1919, and interest 
will be payable July 1 and Jan. 1 each year. 

In November of 1918 the city sold $7,000,000 worth of 444% municipal 
bonds which were taken by a New York financial house at 102.858. 


—W. G. Scott, who has been Manager of the Sales Department of the 
New First National Bank of Columbus, Ohio, for six years, and prior to 
that time, was with Otis & Company of Cleveland for twelve years, will 
be associated with Sweet, Causey, Foster & Co. of Denver, Colorado, 
after Feb. 1, as Manager of their Sales Department. Mr. Scott possesses 
a wide knowledge of municipal bonds. The firm of Sweet, Causey, Foster 
& Company is a consolidation of William E. Sweet & Company, organized 
in 1894 and of Causey, Foster & Company, organized in 1912, and does a 
very large business throughout the Western States in municipal and cor- 
poration bonds. 


—A circular of The National Company, 55 Wall St., this city, states 
that prices of investment bonds of true worth are moving toward the peace 
level prevailing in June 1914, but are still about eleven points below the 
high level prevailing in Jan. 1913. There has been considerable short- 
term financing presenting attractive income rates for short periods. Dis- 
cerning investors are re-investing funds of maturing issues in long-term 
bonds, thus laying permanent foundations for their peace investments. 
The company has issued a list of six selected long-term issues yielding from 
5.40% to 6.62%. 


—R. M. Grant & Co., 31 Nassau Street, this city, have ready for im- 
mediate distribution an ‘“‘Income Tax Chart’’ based on the new revenue 
tax law just passed upon by conferees of the Senate and House commit- 
tees. The chart is arranged to simplify the individual’s and corporation 
income tax return. R.M. Grant & Co. will send a complimentary copy 
of the chart to inquirers who ask for “‘F. 6.”’ 


—The directors of the Globe Indemnity Company of New York announce 
the election and appointment of the following officers at its annual meeting 
on Jan. 15: A. Duncan Reid, President and General Manager; Hugh R. 
Loudon, 1st Vice-President; F. H. Kingsbury, Secretary; Harry Furze, 
Treasurer; W. J. McCaffrey, General Superintendent, - 


—Ernest C. van Dyke, for thirteen years with Dow, Jones & Co. and 
the ‘‘Wall Street Journal,’’ has resigned to become associated with Knauth, - 
Nachod & Kuhne, 120 Broadway, where he will take charge of the security 
department. 





~-_——~_ - 


~“—1" A. Taylor, formerly with T: Hall Keyes Company, is now connected 
with, Wm..C. Orton, 25. Broad Street. an. s EB cee e 
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: The Commercial Limes. 


COMMERCIAL EPITOME 
Friday Night, Feb. 7 1919. 

While colder weather, particularly at the West, has helped 
retail trade, business in wholesale lines has been either quiet 
or only fair. Big strikes, too, at the Northwest, especially 
at Seattle, attract universal attention. The great industries 
as a rule are either quiet or are doing only a moderate busi- 
ness. In New England textile industries there has been a 
very general slowing down to 48 hours a week. Copper, 
which was recently at the nominal price of 23c., has been 
cut even by the big companies to 18%c. Wages, it is said, 
are being reduced at copper smelters and there are fears of 
labor troubles in consequence. Lead, spelter and steel scrap 
have all declined, the latter $1 aton. Corn has declined but 
to all appearance the American farmer is to escape at least 
for the time being, big importations from Argentina, as 
prices there have been raised, it appears, to a level which 
precludes exports to this country. Provisions have declined 
and recent export of lard and meats are said to have reached 
the rather striking aggregate of 275,000,000 pounds. Ex- 
ports of lumber and leather have also increased. There is 
rather more life in the steel business, although export trade 
is light and no great increase as yet is reported in the actual 
domestic trade, although the auguries are better. Food 
prices are declining, but not so rapidly as recently. The 
winter wheat crop is, on the whole, looking well. The far 
Northwest has had beneficial snows. They will put the 
soil in good condition for farm work lateron. On the whole, 
the business of the country is in a more or less waiting atti- 
tude. There is a widely prevalent belief that prices of all 
commodities must decline sharply in shifting from a war to a 
peace basis. Dry goods are quiet. Some slight increase in 
sales of hardware, agricultural gs greg and building 
materials are reported and also shoes and millinery. 
In the Southwest the spring is not far off and this fact makes 
for rather more activity in some lines. Heavy goods have 
sold more freely at the Northwest on account of cold weather. 
One thing, however, is attracting attention. That is the 
fact that collections are slower, taking the country as a 
whole, especially at the South, owing to a recent big decline 
in cotton. And although failures are still few there is some 
slight increase. As compared with recent years, however, 
they are still remarkably rare. Taking the country as a 
whole the feeling is that in the end things will work out 
right. But the labor strikes at home and abroad are con- 
sidered well worth watching. 

Big strikes in Great Britain and in different parts of this 
country cause more or less uneasiness. It.is true that fears 
of a strike of some 200,000 textile operators in New Eng- 
land during the week were dissipated when many of the 
mills either acquiesced in the 48 hour week demand by 
the operatives or closed indefinitely through a refusal to 
grant the 48 hour week or because of dulness of business. 
But the big garment strike continues here in New York 
and at Seattle the strike of 25,000 ship yard workers has 
been followed by a sympathetic strike of 45,000 other 
workers. Newspapers have suspended publication and 
stores, restaurants and barber shops there have also had to 
stop. All the strikers want higher wages. Twelve soup 
kitchens have been opened by culinary workers to feed 
strikers and others who depend upon restaurants for their 
meals. Troops have been sent from San Francisco. At 
Tacoma 10,000 workmen have struck. All complain of 
the high cost of living 

Grain dealers appeared before the House Agriculture 
Committee and proposed that the Government pay the 
guaranteed price of $2 26 a bushel for the 1919 wheat crop 
and sell it to consumers at the market price, which they 
estimated would be about $1 25. The plan would cost 
the Government probably $1,250,000,000. This seems 
a bit cool. There is an agitation at the South with big 
advertisements in the newspapers there and in New York 
in favor of a reduction of one-third in the cotton acreage and 
holding for higher prices asserting that it costs 30 cents per 
pound to raise cotton. In parts of the South at least accord- 
ing to other testimony the cost is 18 to 20c. and occasionally 
less. Manufacturers throughout the United States, as 
represented by the National Association of Manufacturers 
are opposed to the bill prohibiting immigration for a period 
of four years. They believe the passage of the bill will 
hamper the expansion of industry and agricultural develop- 
ment. 

Eighty-seven Dutch ships requisitioned by the American 
Government during the war, and now operated by the 
Shipping Board, will be unconditionally returned to Hol- 
land as rapidly as they reach American ports, at the end 
of their present voyages. Also 14 other ships have been 
released by the Board. The supply of ocean tonnage avail- 
able for ordinary foreign commerce is steadily increasing. 
Reduced shipping rates are announced from North Atlan- 
tic ports to a number of ports in Holland, Belgium, Italy, 
France and Spain to meet foreign competition. Food prices 


are gradually declining. Wholesale prices of eggs in New 








York have dropped to the lowest since January 1917. But- 
ter is much cheaper than recently. The Southern Pine 
Association of New Orleans says that orders ofr 3,500,000 
feet of lumber have been received from the Italian Govern- 
ment. The Price-Fixing Committee of the War Indus- 
tries Board will cease to exist, Mar. 1. 

STOCKS OF MERCHANDISE IN NEW YORK. 


Feb. 11919. Jan.11919. Feb. 1 1918. 
Ceftes, Death: ..kcetccewed bags_472,850 55, 7,550,631 
CHEE FAC onc imatiinnacion™ mats. 7,681 4,288 8,715 
Ee, COE 65 te kak denne ~444,550 406,904 559,998 
Sugar (refiners’ stock) _-_-_---- tons. 28,698 7,681 39,820 
Hides (not published during war) 
NE Sn ee Sn be ala bales. 80,289 61,300 138,215 
DESH MD 6 on occ nccdscuen es one” | “eee 25 
PIE Soin wis cde Vest barrels. 14,700 19,700 6,200 


LARD lower; prime western, 23.20@23.30c.; refined for 
the Continent, 28.50c.; South American, 28.65¢.; Brazil 
in kegs, 29.65c. Futures have declined with increasing 
stocks of provisions and corn lowers. They have dis- 
regarded some advance at times in hogs. The packing at 
the West within a week has been 935,000 against, it is true, 
1,073,000 in the previous week. But on the other hand, 
only 700,000 for this week last year. The supply of lard of 
all kinds in the West is stated at 80,000,000 lbs., against 
39,000,000 Ibs. a year ago and of cut meats 410,000,000 Ibs. 
against. 347,000,000 Ibs. a year ago. Embargoes on ship- 
ments of hogs to Chicago have been removed. To-day 
prices have advanced on actual covering. Recent exports 
are estimated at something like 275,000,000 lbs. of lard and 
meats. Lard prices are lower however for the week. 

DAILY CLOSING PRICES OF LARD IN CHICAGO. 


Sat. Mon. Tués. Wed. Thurs. Fri. 
May delivery___-- cts_22.72 22.40 22.25 21.95 2230 22.80 
July delivery.......-- 22.32 21.92 2195 21.57 21.72 21.96 


PORK firm; mess $50@$51; clear $43 @$49. Beef steady; 
mess $35@$36, packet $37@$38, extra Indian mess $63@ 
$64. No.1 canned roast beef $4 25; No. 2 $8 25. Cut meats 
firmer at 2914 @29%%c. for pickled hams, 10 to 20 Ibs., and 
31 @32e. for pickled bellies. To-day May closed at $36 90, 
a decline for the week of $130. The Government’s food 
experts say that the farmer must exercise caution to avoid 
a plethora of pork. Prices of hog feeds are expected to be 
lower before long, and hogs fattened on provender bought 
at present prices may yet represent a loss. There are 75,- 
587,000 hogs now in the United States. The number fell 
from 65,620,000, the high point in 1911, to 58,933,000, the 


low point in 1914. The number increased to 70,987,000 
on Jan. 1 1918. Butter, creamery extras, 484%@49c. 


ps flats, 29@36c. Eggs, fresh gathered extras, 43% 


@44e. 

COFFEE quiet and slightly higher on the spot; No. 7 
Rio, 15%4e.; No. 4 Santos, 21%e.; fair to good Cucuta, 
194%4@20%e. Futures have advanced very noticeably, 
with trade buying and the invisible supply said to be de- 
creasing. Also the total in sight of Brazil is now onl 
1,155,345 bags, against 2,524,032 bags a year ago. And, 
although Europe has sold to some extent, it has also bought, 
supposedly to a larger degree than it has sold. Brazilian 
prices have risen at times. Prohibition, it is supposed, will 
cause some increase in coffee drinking. Itissaid that thereis 
quite a good-sized short interest. But European profit-taking 
at times has been something of a clog on the price, even if 
not enough to prevent its rising. To-day prices fell and the 
decline brought them back to about the level of a week ago 
or a little lower.. It will be recalled that a short time ago 
Brazil asked the United States for ten ships within the next 
six weeks to bring 500,000 bags of coffee from Brazil to the 
United States. The coffee, it was said, was bought some 
months ago by American importers. 


May--.-¢-14.06@14.10| Aug - ---c.13.60@13.65| Nov---.-c-13.25@13.30 
June ____- 13.90@13.95|Sept ---.-13.45@13.50| Dec ___-__- 13.20@ 13.25 
Renee 13.75@13.76| Oct ..---- 13.35@13.40|Jan __-__- 13.15@13.20 


SUGAR in fair demand and steady; centrifugal, 96 degrees 
test, 7.28c. for Cuban and Porto Rican. Granula 9e. 
Large exports of sugar Cuba raw sugar from the Island have 
attracted attention. Moreover, receipts and stocks at the 
Cuban port have increased sharply. The ending of the 
railway strike in Cuba has naturally stimulated the move- 
ment there. The total receipts last week were 131,266 tons. 
That is nearly 30,000 tons larger than in the previous week. 
Stocks there at Cuban ports are 239,232 tons, an increase 
for the week of 68,701 tons. The total, however, is 95,537 
tons smaller than that of a year ago, though 50,451 tons 
larger than it was two years ago. The Sugar Equalization 
Board has been buying moderately at 5.88e. cost and freight 
for Cuba and 7.28e. c. i. f. for Porto Rican. Refined has 
been in active demand for export, though the home trade is 
still light. 

OILS.—Linseed in fair demand and steady; city raw, car 
lots, 1.45¢.; 5-bbl. lots, 1.48¢e. Edible lard, $1 90@$2. 
Cocoanut, Ceylon, bbls., 15@154e. Cochin, bbls., 1I8@ 
18%e. Soyabean, 124%@13%e. Cornoil, crude wood, 15c. 
Olive, 3.50@4c. Cod, domestic, 1.40@1.45c. Spirits of 
turpentine, 7144@72c. Common to good strained rosin, 
$13 90 @$14. 

PETROLEUM faily active and steady; refined in bbls., 
cargo $17.25 @$18.25; bulk New York, $9.25 @$10.25; cases, 
New York, $20.25@$21.25. Gasoline remains unchanged; 
motor gasoline in steel barrels to garages, 2414c, to con- 
sumers 2644c. Gas machine, 41%c. January operations 
east of the Rocky Mountains show a loss of 456 completions 
as compared with December, owing to greater winter re- 
strictions. New daily production for January showed an 
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increase of 32,227 bbls., chiefly on the returns from Okla- 
homa, North Texas and Louisiana. North Texas’ daily 

roduction of 7,200 bbls. over December’s total is a new 

igh record. Only 18 completions were in the dry list, 
although there has been unusual activity in the wildcat 
sections. The most a gy completion was a well in 
the West Columbia field in the Gulf Coast region, coming 
in at an estimated capacity of 20,000 barrels a day. Afier 
months of deliberation the House and Senate conferrees 
have reached a final agreement on the oil leasing bill under 
which more than 50,000,000 acres of Government owned 
oil, gas, coal, phosphate and sodium lands in Western States 
and Alaska would be opened for development under a leasing 
ep subject to a royalty. In the case of oil and gas 

is will be not less than one-eighth of the gross value of 
production. 


vania dark $4 00 | South Lima. 
77 | Indiana 





TOBACCO has been in fair demand and generally steady. 
But this branch of business, like everything else, is in a 
process of transition from a war to a peace basis and, on the 
whole, ae epee are on a conservative scale for the present 
even though consumption is undoubtedly large. It is 
‘believed too that prohibition will mean a still er con- 
sumption. Some buyers object to what they consider the 
high prices demanded by holders and are doing very little 
at the present time. 


COPPER, which was long held at 23c. by big companies, 
has finally been reduced to 18 %c. Smaller companies, it is 
said, have sold at 18c. Outside sellers have for the last 
week been selling cop at 18 '4c., and on the 5th inst. the 
Anaconda, American Smelting & Refining and Phelps, Dodge 
& Co. began offering the metal also at 18%c. Outsiders 
shade the 18%e. price. It is estimated that between six 
and eight million pounds of copper have changed hands 
at the 18 Yc. level. Tin steady at 71@72c. Lead easier at 
5e. Spelter lower at 6.60c.@6.65c. 


PIG IRON is quiet, but many are hopeful of better things 
before long. Certainly the cut in coke prices opens up a 
wider margin of profits in iron. That is a big relief to con- 
cerns where costs are high. And the busy season is not far 
off. That tends to take the edge off the fact that recently 
shut downs have been quite numerous. Pipe line products 
have been in good demand. Second-grade furnace coke is 
now $4 at ovens and standard make $5. A fly in the amber 
is the fact that American prices are still higher than those 
quoted by English furnaces. Meanwhile not afew of theiron 
miners’ wages have been reduced to the basis of September 
before the basic eight-hour day was begun. This cut is 
10 to 16 2-3%. The supply of labor all over the country is 
increasing. The tendency is towards a reduction of costs 


in more ways than one. . 


STEEL prices have, in general, been comparatively 
steady and a fair business for export in equipment lines is 
reported. The tone is somewhat more cheerful. Domestic 
consumers finding prices for steel and steel products com- 
paratively firm are buying rather more freely. Recently 
they held aloof. At the South there is a better business. 
Nobody pretends that there is anything like genuine activity. 
Many contend that there will be nothing of that sort before 
spring. But here and there, there is improvement. Ocean 
freights have again been reduced slightly. That certainl 
does not hurt the prospects for export trade, even chanah 
it is true that present freight rates are still abnormall 
high. But that very fact suggests that further and drastic 
cuts will be made sooner or later. Besides costs of pro- 
duction in one way or another are being gradually reduced. 
Railroads are buying more freely or are expected to before 
long. They will want a good many ears and locomotives; 
also, it is said, half a million tons of rails. Africa and 
Argentina are buying locomotives in this country. London 
reports a large Continental demand for rails and construc- 
tion materials. The West if buying cast iron pipe freely. 
Iron and steel scrap declined $1 per ton. Steel manu- 
facturers have received the first inquiries for steel from the 
United States Government since the ending of the war. 
The navy will receive bids until Feb. 18 for 20,800 tons 
required for four battleships and one fuel vessel. 





COTTON 

Friday Night, Feb. 71919. ~ 
THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
107,571 bales, against 121,875 bales last week and 142,425 
bales the previous week, making the total receipts since 
Aug. 1 1918 3,453,021 bales, against 4,200,482 bales for the 
same period of 1917-18, showing a decrease since Aug. 1 1918 

of 747,461 bales. 





—— 


Fri. | Total. 
5,965 39,618 
5,1 


Sat. 
5,130 
956 


Tues. 
5,685 


Wed. | Thurs. 


2,640 
4.166 
6,449 

788 





2,063 8,760 
16 40 322 


4 
5,312 34,670 
765 2,110 


400 
1,636 
“877 

80 
845 


~ 400 
13,827 © 
2,281 
1,243 
7,455 


2,154 
“309 

282 303 
1,060 1,214 


2,033 


1,895 
363 
287 
1,271 


75 


“<<< 





Boston_ “"95 
Baltimore 
Philadelphia ____ eae ik te Sage ier kas 


Totals this week_! 12,045! 21,178' 18,773! 21,433 17,834! 16,308 107,571 


. The following shows the week’s total receipts, the total 
sees Aug. 1 1918 and the stocks to-night, compared with 
year: 





























1917-18. | 


This |Since Aug) 
Week. | 1 1917. 


26,500 1,279.158 
2,838; 50 


1918-19. 





This |Since Aug 
Week. | 1 1918. 


39,618/1,203,301 
5,122 





412, 
12,620 


56.069 
100,210 


89,199 
14,032 
8,218 
3.592 
107,571'3,453,021'113,904!4,200,482'1,378,868) 1,450,025 


In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





























Receipts at— 
Galveston ___ 
,&e 


1919. 1918. 1917. 


26,500| 48,234 
3,226 15,659 
45,464 
3,270 
14,991 
1,500 
2,345 

- 392 
4,931 ,933 
pas N., &c 264 6,218 
All others. ._. 11,021 11,028 
Total this wk.| 107,571; 113,904 147,098 
Since Aug. 1.'3,453,021 4,200,482'5,310,746 4,989,536 7,129,332 8,655,827 


The exports for the week ending this wit reach a total 
of 85,612 bales, of which 28,050 were to Great Britain, 
35,575 to France and 21,987 to other destinations. Exports 
for the week and since Aug. 1 1918 are as follows: 


1916. 
57,302 
3,728 


1915. 
































From Aug. 1 1919 to Feb. 7 1919. 
Exported to— 


Week ending Feb. 7 1919. 
Exported to— 





” Exports 
from— | Great | | Great | 


\Britain.| France.| Other. | Total. | Britain. | France. | 
462,213, 58,701) 


Other. 


Galveston_-| 10,394, 254,927 
Texas City -| -.---- | ------ sek 
NewOrleans, 8,272) 600, 8,872 109,265) 
Mobile ....| 4,359) | 4,359 21) 


Total. 


775,841 
15,800 
130 





7,000, 17,394 


Savannah 

Brunswick - 

Charleston - 

Wilmington) -.-.--| ------ 
-| 5,025) 

Boston -..-| ------ | 

Baltimore | 

Philadelphia 

Pacific ports, 


Total_..-| 28,050) 35, 915,877/2,619,C87 


Tot.’17-"18*| 71,375, .----- 29 ,680/101,0551,647,510, 363,691) 799,442/2,810,643 
Tot.’1617_' 30,145 16,720 32,564) 79,429'1,921,744) 551,340'1,368,6703 841,754 





253.944: 





| } 
} 
| 


| 21,987| 85,6121,290,511) 


412,699 














* Figures adjusted to make comparison with this season approximately correct. 

In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York. ° 





On Shipboard, Not Cleared for— 


Other 
Cont’ t. 





Ger- Coast- 

many. wise. Total. 
1,500 23,473 
----| 58,097 


a 7,000 
500 
3,241 
850 


Great | 
Feb. 7 at— (Britain.| France. 
Galveston ...- 
New Orleans... 
Savannah __.-. 





wana , 2,850 120,161 








Total 1919-- 
Total 1918-- 
Total 1917-- 


* Estimated. 

Speculation in cotton for future delivery has been on a 
woderehe scale, with violent fluctuations, ending lower by 
140 points on May. But at one time May was over 2 cents 
higher than at the close last Friday. The market ‘had be- 
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come oversold. French and English interests bought freely. 
Belgium recently, it is said, bought 90,000 bales of actual 
cotton at the South. The French Commission bought 
March, May and July. At times Belgium interests also 
bought some of these months. Liverpool at times bought 
freely. There was a hopeful feeling early in the week that 
exports might soon increase. In fact that hope persists 
now, although it is true that actual exports thus far this 
month have not been large. Meanwhile the supply of ocean 
tonnage is increasing. Late last week the United States 
released 87 Dutch ships which had been uisitioned by it 
during the war. Since then it has realeased 14 other ships. 
It is expected that German ships will be employed exten- 
sively in bringing home the American troops. Naturally 
this will release other ships for the exportation of cotton as 
well as other merchandise. Besides, German ships on the 
return trip can take cotton as well as other commodities. 
Reports from Belgium show that 50% of the mills are ready 
to start up if they can get raw cotton. Roubaix, France, 
wants raw cotton. Its supply is ——— to be next to 
nothing. Itis true that that section o ce is embarras 

by the lack of coal, labor and transportation. But the need 
of trade revival is urgent, and it is assumed that all obstacles 
will, somehow, be overcome as rapidly as possible with a 
view of attaining that great end. Also it is expected that 
the British Government has removed allrestrictions on spin- 
ning at British mills. 

Manchester reports a rather better business. Even the 
Far Eastern demand is somewhat larger. And the South 
has entered upon what looks like a campaign of more or less 
formidable proportions to bring about a decrease in the acre- 
age and an advance in the price of cotton. It may fail. 
But there are signs of a determination on the part of some of 
its well-known business men of the South to bring this about, 
if possible. Meanwhile spot cotton is reported generally 
held firmly by farmers. The South is irritated at the great 
decline in prices. Some ask why protect wheat farmers with 
a revolving fund of $1,000,000,000 and leave the cotton 
man to shift for himself? The resolutions have been intro- 
duced in Congress calling for an investigation of the methods- 
of business at the New York and New Orleans cotton ex- 
changes. This time it is not asserted that the American 
speculator is the Deus ex machina. It is said to be European 
interests who are selling short in the American market. 
This probably means that Europeans have sold against 
actual holdings or something to that effect. Undoubtedly, 
too, there is believed to be a good-sized short interest at 
New York for account of Liverpool straddlers. But the 
trade is not impressed with Congressional proceedings against 
cotton exchanges. If anything, it is regarded by not a few 
as a confession of weakness on the part of the Southern holder. 
It is contended that if he were sure of his ground he would 
make less fuss. He would simply sit tight and bide his time. 

Also, although the labor situation in this country has 
caused more or less uneasiness, the outlook in New England 
of late has appeared somewhat less threatening. The ten- 
dency has seemed to be toward a quite general acceptance on 
the part of the mills of the 48-hour week, while, on the other 
hand, operatives to all appearance are to make no general 
effort to secure pay for more than 48 hours. At least not 
in New England. At Lawrence, where there is a very large 
foreign element in the working population, they seem to 
want a 48-hour week with 54 hours’ pay. But workers, it 
has been reported, of late are gradually returning to work 
and would do so more rapidly but for the intimidation prac- 
tised by the foreign element. Short, stern work should be 
made with interference of this kind. Meanwhile the cost of 
food is declining, and the lower it goes the better the chance 
of an increased consumption of textiles. 

On the other hand, there is no gainsaying the fact that the 
labor situation on both sides of the water has caused no small 
uneasiness. In parts of Maine the mills have locked out 
operators who insisted upon a 48-hour week. Lockouts or 
Se lockouts are reported in some parts of the South. 

n some sections of Georgia and South Carolina it is stated 
that the operators want an 8 to 9-hour day and 10 hours’ 
pay, and that mills will close indefinitely, rather than grant 
this demand, whether New England grants the 8-hour day 
or not. Big strikes in Great Britain, it seems, have spread 
to some extent to Italy and Sweden. The time the world 
over seems to be one of ferment. It is said that the Bolshe- 
vist propaganda is going on in this country. The American 
Constitution was denounced at a meeting in a Washington 
theatre the other day, and the United States Senate has con- 
sidered the matter sufficiently important to call for an in- 
vestigation. Nobody supposes that Bolshevism is to get 
the upper hand in this country. Far from it. It only 
flourishes on starvation. But in times of dulness of trade 
and mee cost of living, everything casts a larger shadow than 
it would at other times. Not only goods, but raw cotton, is 
dull. Stocks are large of raw cotton. Exports are light. 
They are certainly disappointing. Whatever cheerful prog- 
nostications may be made for February and March, particu- 
larly March. Speculation is dull. The wide sweep of 
fluctuations from week to week suggests anything but a 
stable market. Naturally, it hurts commission business. 


To-day prices fell 80 to 100 points on this crop and 60 on 
October, owing to renewed liquidation for American account 
selling attributed to Liverpool and the Continent. 
The South sold for hedge account to 


and 
Exports were still poor. 





some extent. Middling uplands closed on the spot at 25c., 
a decline for the week of 195 points. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 

Feb. 1 to Feb. 7— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling uplands__-.......-- 26.75 27.85 27.45 27.20 25.90 25.00 
NEW YORK QUOTATIONS FOR 32 YEARS. 

The quotations for middling upland at New York on 
Feb. 7 for each of the past 32 years have been as follows: 


i. fe 25.00 |1911-c._.-_. 14.45|1903_c__-.-. 9.25[1895-c..--. 5.62 
| ER 31.70/1910--.-_-. 15.20]1902--.---. 8.50/1894_-----. 8.00 
1917___-.-.15.55]|1909_--.... 9.90/1901_..-..-. 9.75)1893_------ 9.31 
a 11.95} 1908--.-.-- 11.70}1900-_-.---. 8.56/1892-_-..-. 7.31 
1916... ..-<. 8.6511907--.---. 11.05/1899-..---- 6.44/1891___.... 9.25 
| ees 65|1906--.-.-. 11.25/1898------- 6.06|1890-_-...-. 11.19 
|) 12.95 |1905--.-.-- 7011807. ....-- 7.3111889_-..... 10.12 
3982. ...cc% 10.15]1904-.....- 15.50|1896_-.-..-- 8.25/1888_-.-... 0.56 


MARKET AND SALES AT NEW YORK. | 
The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns which 
show at a glance how the market for spot and futures closed 
on same days. 





























Spot Futures SALES. 
Market Market 

Closed. Closed Spot. Contract) Total. 

} 
Saturday --- Quiet pts “pega irae ----|  ---- 
Monday _-.-.|Steady, 110 pts. adv.|Firm __.__---- naa o--|  -on0 
uesday ---/Quiet, pts. dec__|Steady____-_--- RS rig RTS 
ednesday _|Quiet, 25 pts. dec_.|Steady -------- wis Seabal omaee 
Thursday _.|Quiet, 130 pts. dec_|Steady__-__---- ape ae ee 
Pe cose uiet, 90 pts. dec__|Steady_._.__-- --+-| wees] onee 

a | | 





THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is asfollows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of ore from the United States, 











including in it the exports of Friday only. 

Feb. 7— 1919. 1918. 1917. 1916. 
Stock at Liverpool - ----- bales._. 496,000 482,000 881,000 797,000 
Stock at London_--_-.---..----- 16,000 21,000 25,000 50,000 
Stock at Manchester-_-._._.....- 61,000 ,000 97,000 71,000 

Total Great Britain__..._.--- 573,000 566,000 1,003,000 918,000 
ee NS oni wwe als “an *1,000 *1,000 
nn claw . mei). pelea *1,000 *1,000 
Stock at Havre. ...........-... 117,000 111,000 288,000 314,000 
Stock at Marseilles. -_.-...---- 2,000 3,000 7,000 9,000 
Stock at Barcelona... --.-_...--. 52,000 69,000 104,000 69,000 
ee ae GR a es 38,000 26,000 220,000 140,000 
SOS MS Bbsiiocomsccdaned < Candas wn *1,000 *1,000 

Total Continental stocks... -_-_ 209,000 209,000 622,000 535,000 

Total European stocks.._._.- 782,000 775,000 1,625,000 1,453,000 
India cotton afloat for Europe... 13,000 29,000 115,000 22,000 
Amer. cotton afloat for Europe.. 377,305 140,000 313,647 414,403 
Eeypt Brazil,&c.,afloat for Eur’e 64,000 93,000 120,000 71,000 
8 in Alexandria, Egypt--__-- 380,000 345,000 160,000 186,000 
Stock in Bombay, India______--. : *540,000 635,000 824,000 
Stock in U. 8. pests lead wiih sibiiadies 1,378,868 1,450,025 1,399,360 1,629,653 
Stock in U. 8S. interior towns__-_-_1,499,537 1,278,499 1,181,355 1,289,122 
U. 8. exports to-day_.......--- 18, 21,507 1,000 65,818 





Total visible supply........-- 5,162,938 4,672,031 5,550,362 5,954, 
Of the above, totals of American and other descriptions are as follows: 


z 











American— 
Liv aE o EE. bales. 305,000 309,000 742,000 587,000 
Manchester stock...........-.. 34,000 J 82,000 53,000 
Continental stock__.........--- *179,000 *178,000 *514,000 *451,000 
American afloat for Europe---_-.- 377,305 140,000 313,647 414,403 
sy “Ree = 1,378,868 1,450,025 1,399,360 1,629,653 
U. 8. interior stocks -.......... 1,499,537 1,278,499 1,181,355 1,289,122 
U. 8. exports to-day.......-...- 18,228 21,507 1,000 65,818 
Wate) AmGtGOR.... cis xadedan 3,791,938 3,401,031 4,233,362 4,489,996 
East Indian, Brazil, &c.— 
Pees OS Se See 191,000 173,000 139,000 210,000 
[EO COE... cuocconudonease 16,000 21,000 25,000 50,000 
Manchester stock........------ 27,000 39,000 15,000 18,000 
ooo ee eee *30,000 *31,000 *108,000 *84,000 
India afloat for Europe_-_-_-.----- 13,000 29,000 115,000 22,000 
E t, Brazil, &c., afloat... - 64,000 93,000 120,000 71,000 
Stock in Alexandria, Egypt ---_-- 380,000 345,000 160,000 186,000 
Stock in Bombay, India__-_____-_ * ,000 540,000 635,000 824,000 
Total East India, &c......--.-. 1,371,000 1,271,000 1,317,000 1,465,000 
Total American............. 3,791,938 3,401,031 4,233,362 4,489,996 
Total visible supply-.....----- 5,162,938 4,672,031 5,550,362 5,954,996 
Middling upland, Liverpool _ ---- 17.05d. °23.00d. °11.45d. ° 8.06d. 
Middling upland, New York_-.. 25.00c. 31.70c. 15.50c. 12.10c. 
Egypt, & brown, Liverpool... 30.79d. 30.56d. 22.20d. 12.15d. 
Peruvian, rough good, Liverpool. 34. ‘ .00d. 18.00d. 11.75d. 
Broach, fine, Liv: ae 17.17d 21.75d. 10.10d. 7.75d. 
Tinnevelly, good, Liverpool ----- 17.42d. 00d. 10.28d. 7.87d. 
*Estimated. 


Continental imports for past week have been 54,000 bales. 

The above figures for 1919 show an increase over last week 
of 129,677 bales, a gain of 490,907 bales over 1918, a decrease 
of 387,424 bales from 1917 and a loss of 792,058 bales from 
1916.5 Mj cskg 2 aed 


NEW ORLEANS CONTRACT MARKET.—The closing 


quotations for leading contracts in the New Orleans cotton 
marketsfor the past week have been as follows: 




















Saturday, onday,| Tuesday,| Wed'day, Thursd'y,| Friday, 
| Feb. 1 Feb. 3. | Feb. 4. | Feb. 5. | Feb. 6. | Feb. 
February ....-- 24.17 —\24.99 —\24.44 —/24.41 — 23.61 —|22.74 — 
DEE ccnnswae 47-.54|24.21-.35/23.74-.75|23.71-.74 22.91 —\22.04-.12 
ON ee 21.87-.93| 22 .93-.97|22.32-.34/22 .25-.29 21 .33-.38/20.61-.70 
Pee 20.87-.92)21 .95-.00|21 .36-.41/21 .30-.32 20.40-.42/19.72-.81 
October ....... 19.04 —/20.03-.05|19.45 —\19.44-.47 18.71 —/18.40-.43 
specumber .---~-|18.69-.74/ 19.73-.78/19.15-.20|19.14-.20 18.41-.50)18.10-.15 
‘one— 
Ra kd Steady. | Steady. | Steady. | Quiet uiet. | Steady 
Options .__-- Steady. | Steady. | Steady. | Steady Steady Steady 














Fes. 8 1919.] 


} rane - 


THE CHRONICLE 


591 








FUTURES.—tThe highest, lowest and closing prices at 
New York for the past week have been as follows: " 





































Saturday, Monday | Tuesday ,| Wed’ day,| Thursd'y, ’ 
Feb. 1. Feb. 3. | Feb. 4. | Feb. 5. | Feb. 6 Feb. 7. Week. 
BE | 
Range--_-_.- — —23.70 Br TAP ong aa F ape Geeee ee AEE 
aa animal 2.75-.79'23.90-.00)23.38-.48 23 .05-.25| 22 .25-.50/21.35-.60/— — — 
| 2 .50-.95 23.63-.90'23.20-145| 23 .26-.63/22 .21-[25}21 .40-.30)21.40-145 
Closing... -- 2 .72-.81/23.84-.9023 .43-.45 23.20 —/|22.40-.42/21.47-.55|—- — — 
Ee pens SS eee ee a 
—* cocee 1.70 —22.90 —22.75 —(/22.20-.40/21.50-.60/20.90-.05|,— — — 
Range...... 1.35-.8021.83-.80 22 .05-/16|21 .98-.48/20.90-708/ 20 .25-.06/20.25-/16 
—” me aye 1.53-.54:22.74-.80/22.26-.33|22 .02-.04/21.10-.17|20.50-.53;—- — — 
Range. --._-- — —— — —22.00-.10;— — —|— — —j|— — —)22.00-.10 
; Closing - - . - - 0.70 —22.06 —21.85 —/21.40 —/20.55 —/26.10 —|— — — 
Range-_.--- 0.45-.87 21.00-.95 21.23-730)21 .18-.61/20.15.222/19.50-.35)|19.50-j30 
ii Closing - - - - - .60-.65.21.91-.95'21.38-.45)21.18-.26/20.32-.40)19 85-.88|— — — 
Range._....}— — —— — — 20.50 —/20.55 —/20.00 —|— — —/20.00-.55 
Closing... -.- 9.75 —21.05 —20.50 —|20.33 —\19.50 —/19.15 —|— — — 
a 
Range--.--- 9.75 —19.99 —— — —|— — —/19.95 —/18.65-.75/18.65-295 
—_— is 9.45 —20.55 —20.05 —/19.87 —\19.25 —/18.99 —i— — — 
Range. ..--- 9.10-.48 19.65-.35 19.74-.60/ 19 .67-.05) 18 .98-.70) 18 .49-.08) 18.49-*60 
Closing - ..-- 9.25-.30 20.35-.4019.86 —j/19.67 —/19.03-.10/)18.76-.77|\— — — 
November — 
Range---.--- Sperienen salaries Byacheraiinnn paseitesadiions poulbepediion: spulivationn: wliemtitenns 
Closing - ---.- 9.160 —20.20 —19.70 —\/19.54 —\18.90 —\18.40 —|— — — 
December— | 
Range---.--.- 9 .00-.2019.55-.00 19.60-.20) 19 .65-.80/18.75-.10 18.29-.88/18.29-*20 
Closing - ---- 9.00-.1020.08-.15 19.60 —j/19.43 —/18.80-.90/18.50-.53;—- — — 
January— | . 
Range------ —_——— — — 19.80 —|— — —)/18.60-.90 18 .20-.50,18.20-280 
Closing - - - - - —-—+>- — — 19.20-.40/19.20-.30/18 .60-.70118.35 —'— — — 
1 24c. J 23e. j 22c. z 2i1c. * 20c. 219¢c. 


QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
eotton at Southern and other principal cotton markets for 
each day of the week: 
































Closing Quotations for Middling Cotton on— 
Week ending 
Feb. 7. Saturday.| Monday. Tuesday .| Wed'day., Thursd’y.| Friday. 

Galveston __-_-- 28.25 28.25 28.25 28.25 28.25 |28.25 
New Orleans ---_/27.50 27.50 27.75 27.75 27.75 27.00 
Mobile -__-----. 23.50 24.00 24.00 24.25 24.25 24.25 
Savannah ___.- 30.00 29.00 .00 29.00 29.00 29.00 
Charleston. -__- 30.00 30.00 .00 30.00 30. 0.00 
Wilmington_-_~_|24.50 24.50 23.75 23.75 23.00 22.00 
Norfolk __.---- 24.00 25.00 25.00 25.00 24.00 24.00 

timore __--- 25.00 25.00 25.50 25.50 25.50 25.00 
Philadelphia - --_|27.00 28.10 27.70 27.45 26.15 25.25 
Kugusta__.._-- 25.25 25.88 26.00 25.75 25.50 24.50 
Memphis -_-_--- 28.00 28.00 28.00 28.00 28.00 27.50 
I what inecasebioh aioe 27.15 26.70 26.45 25.65 24.80 
Houston. ____-- 27.50 27.50 27.50 27.50 27.50 27.50 
Little Rock _---~'26.50 26.75 26.75 26.75 26.50 26.25 





AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the weekand since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 
































Movement to Feb.71919. | — Movement to Feb. 8 1918. 
Towns. Recetpts. | Shtp-| Stocks| Receipts. | Shtp- | Stocks 
ments.| Feb. |————; ments.| Feb, 
Week. | Season. | Week.| 7. | Week.| Season. | Week.| 8. 
Ala., Eufaula_. 7) 4,219 ....| 2,879) 13} 4,107|_..._.| 2,734 
Montgomery} 175, 57,177 151 26,258 274, 46,965) 386) 13,896 
Selma ....... 140, 53,667; 75, 20,938) 93, 33,310 83, 2,1 
Ark., Helena_-| 150, 33,062, 381) 6, 212| 32,414 5,115! 13,675 
Little Rock..} 2,471] 122,015 2,671) 44,069, 5,629 175,092) 10,695 52,650 
Pine Bluff..-| 2,000, 97,711) 2,666 43,000, 2,500 115,236 2,632| 58,000 
Ga., Albany -.- 28 9,938 33, 4,572 10, 12,197 44| 2,075 
Athens -.-- -- 1,799, 99,652) 2,260 38,136, 311) 99,206, 2,772) 31,362 
Atlanta... .- 3,991! 139,793, 3.605, 14,241) 6,577, 239,606, 8,362) 47,735 
Augusta ____- 5,237 302,268, 2,891/182,059 3,663| 394,552, 7,030/173,400 
Columbus..-.} 150, 50,323; 15, 30,125, 800 30,963) 950, 9,850 
Macon. ----- 5,681, 145,985 2,443) 46,284! 1,789, 135,211) 2,700) 25,001 
Rome... ._-- 314 38,805, 170, 15,199, 447, 46,248 451) 15,868 
La., Shreveport! 1,500, 107,418, 2,000) 51,737 1,413) 178,799 4,212) 46,475 
Miss.,Columbus 41| 17,372, 426, 4,593 16 9,126, 425, 1,827 
Clarksdale ...| 3,186, 104,433, 2,846 49'153| 1,000 99,294! 1,500 51,500 
Greenwood...} 2,500, 107,678, 3,000, 44,! 1,149, 112,233 149) 36,710 
Meridian ...-| 399 32,655,  427| 14,981) 1,233, 28,379 668) 11,847 
Natchez -.._- 606 35,482 213] 16,08 646, 44,984 750 9.605 
Vicksburg...-| 635, 26,753, 1,599, 10,020; 4141 22,994 468 6,248 
YazooCity._.; 490, 32,160 789 17,365 291) 35,115 16, 15,909 
Mo., St. Louis_| 9,050, 338,623, 8,776, 24,675, 25,425) 814,937 24,709, 21,216 
N.C.,Gr’nsboro 791| 25,226 ---| 9,091) 600 23,420 600, 5,200 
Raleigh... _- 16) 5.071, ...-| 341) 135] 6,733, 200: ‘162 
O., Cincinnati_| 2.952) 85,607, 2,052) 16,100, 2,145, 89,056 1,793) 32,213 
Pe OE ares eee ae sera cawers |< See sockaa | 4, 
Chickasha ...} 909 34,670 900, 10,000 1,911) 48,580, 1,798 11,289 
Hugo.....-.- 154, 25,872, 343) 1,601) 2,194 28,945..'___| 7,090 
Oklahoma __-} 450, 31,712) 450 6,000, 500, 36,309 500, 7,933 
8.C.,Greenville 1,500 56,869, 2,310, 21,000, 3,021) 74,733) .._.__| 18,521 
Greenwood...| ----| 13,362) -...| 10,059) -_-_.. 11,641) -_-__- | 5,62 
Tenn.,Memphis 21,012 598,871) 17,754358,187| 18,819, 793,972 37,328265,309 
TEER ccasl  ----] | EON ccd EMME ccnned * BAN chdena | 969 
Tex.,Abilene.-| ----| 7,002) -..-| 601) 200] 23,919 200, 1,200 
Brenham -.--| 20 15,939, 120 5,100) 61, 19,992 40, 902 
Clarksville..-| 368 35,044 82} 8,129 375, 48,267, 646) 6,402 
Dallas_...--- | 1,397) 66,998, 1,417] 14,663| 2,782) 112,260 3,921) 17,112 
Honey Grove.| 175 21,511) 371| 5,275 1,215 54,204! 1,598] 10,064 
Houston. -... | 32,273 1,328,954, 25,374/305,164| 30,636 1,629,250, 34,805/221,959 
ES sncanne | 2/884 82,944 1,845, 11,604 2,966 83,525 2,389) 12,121 
San Antonio.-| 600, 33,977, 686, 4,200, 455, 28,508 1,810, 148 
l i 
f 





Total, 41 towns 106,042 4,428,089 91,141 1499537 121 ,9205,839,259 161,751 1278499 





The above totals show that the interior stocks have in- 
creased during the week 14,901 bales and are to-night 221 ,047 
bales more thanat the same time last year. The receipts at 
all towns have been 15,878 bales less than the same week 
last year. 


m@ OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 





overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 


——1918-19—- __: ——1917-18——— 
Feb. 7— Since St 
Shipped— Week. Aug. 1. Week. Aug. 1. 

Win a ee a 8,776 337,222 24,709 a803,074 

Via Mounds, &c______.-.-_-__. 15,593 298,272 4,268 299, 
Via Rock Isiand______._____..- 430 15,463 710 6,315 
Lo WR dnc dnckasts cae ee 4,281 79,582 388 57,196 
ek Ne 87 30.342 369 31,750 
ia Virginia points____.._.....- 768 2,817 2,047 157,720 


§ 1 
mda aes ee wiih 12,461 355,837 8,628 411,876 














pats overland____.__._- 43,181 1,229,535 41,119 1,767,533 
Overland to N. Y., Boston, &c_.. 417 41,185 4,015 253,820 
Between interior towns______-_- 1,742 34,377 1,64 58,113 
Inland, &c., from South.____._- 7,372 139,005 a18,631 5,348 
Total to be deducted________- 9,531 214,567 24,288 737,281 





Leaving total net overland *______ 33,650 1,014,968 
* Including movement by rail to Canada. a Revised. 


The foregoing shows the week’s net overland movement 

has been 33,650 bales, against 16,831 bales for the week last 

ear, and that for the season to date the aggregate net over- 
and exhibits a decrease from a year ago of 15,284 bales. 


16,831 1,030,252 














——-1918-19—_—- _ ———_1917-18—_- 

In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1. Week. Aug. 1. 

Receipts at ports to Feb. 7... ___ 107,571 3,453,021 113,904 4,200,482 
Net overland to Feb. 7___.____-_ 33, 1,014,968 16,831 1,030,252 
Southern consumption to Feb. 7.a 56,000 2,033,000 70,000 2,269,000 

Total marketed___........___ 197,221 6,500,989 200,735 7,499,724 
Interior stocks in excess. ~~~ ~~ 14°901 '802'921 *39'381 | 924/007 

Came into sight during week___212,122 -_______ 161.204 . as cena 

Total in sight Feb. 7__________ Saee tee aalees 8,423,741 
North. Spinn.’s takings to Feb. 7 35,841 1,300,906 19,075 1,554,165 

* Decrease during Week. a These figures are consumption; takings not 
available. 

Movement into sight in previous years: 

Week— Bales. Since Aug. 1— Bales. 
po SS GS Oa eee 171,475|1916-17—Feb. 9 __..__. 9,660,383 
1916—Feb. 11_-.-._.-.- -- 212,540|1915-16—Feb. 11______. 8,633,035 
Peewee. 88. st chicos 456 ,574|1914-15—Feb. 12_______ 10,655,559 


WEATHER REPORTS BY TELEGRAPH.—Out tele- 
graphic advices from the South this evening indicate that 
rain has fallen in most localities during the week. It has 
been light or moderate, as a rule. In Texas, however, 
it is stated that soil preparation is still delayed, the fields 
being too wet to be properly worked. Clear dry weather 
is now essential, it is claimed. 


Galveston, Tex.—Soil preparation, especially in the north- 
east and central portions of Texas, is still delayed, fields 
being too wet to be properly worked. Light rains occurring 
at different parts of the State tended to aggravate this con- 
dition. Clear, dry weather is now essential. Rain on 
three days of the week. The rainfall has been seventy- 
four hundredths of an inch. Average thermometer 53, 
highest 64, lowest 42. 

Abilene, Tex.—Dry all the week. The thermometer has 
averaged 46, the highest cag ey and the lowest 28. 

Amarillo, Tex.—We have had rain on one day during 
the past week, to the extent of six hundredths of an inch. 
The thermometer averaged 33, ranging from 20 to 46. 

Brownsville, Ter.—It has rained on one day during the 
week, to the extent of twenty hundredths of an inch. The 
thermometer ranged from 44 to 78, averaging 61. 

Dallas, Tezras.—Rain on one day of the week. The rain- 
fall has been twenty-six hundredths of an inch. Average 
thermometer 48, highest 64, lowest 32. 

Palestine, Ter.—It has rained on one day during the week, 
to the extent of forty-two hundredths of an inch. The 
thermometer has averaged 50, the highest being 66 and 
the lowest 34. ; 

San Antonio, Tez.—It has rained on three days during 
the week, to the extent of sixty-three hundredths of an 
inch. The thermometer averaged 54, ranging from 36 
to 72. 

Taylor, Tex.—It has rained on two days during the week, 
to the extent of fifty-six hundredths of an inch. Minimum 
thermometer 32. 

New Orleans, La.—Rain on four days of the week. The 
rainfall has been forty-seven hundredths of an inch. Aver- 
age thermometer 58. . ons 

Shreveport, La.—It has rained on four days during the 
week, to the extent of one inch and thirty-one hundredths. 
The thermometer has ranged from 37 to 66. 

Vicksburg, Miss.—There has been rain the past week to 
the extent of one inch and forty-nine hundredths. The thermo- 
meter has averaged 51, ranging from 35 to 66. _ 

Mobile. Ala.—It has rained on five days during the week, 
to the extent of fifty-eight hundredths of an inch. The 
thermometer ranged from 38 to 67, averaging 52. 

Selma, Ala.—Rain on three days of the week. The rain- 
fall has been one inch and seventy hundredths. Average 
thermometer 47, highest 64, lowest 28. 

Savannah, Ga.—It has rained on four days during the week 
to the extent of ninety-six hundredths of an inch. The 
thermometer has averaged 54, the highest being 70 and the 
lowest 43. : 

Charleston, S. C.—We have had rain on four days during 
the past week to the extent of one inch and four hundredths. 
The thermometer averaged 55, ranging from 43 to 66. 
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Charlotte, N. C.—It has rained on one day during the week, 
to the extent of twenty-six hundredths of aninch. The ther- 
mometer ranged from 30 to 62, averaging 46. 

Memphis, Tenn.—Dry all the week. Average thermome- 
ter 32, highest 66, lowest 5. 


WORLD’S SUPPLY AND TAKINGS OF COTTON. 


1918-19. 
Week. 





1917-18. 





Cotton Takings. 
Week and Season. 





3,027 450 2,814,776 
7,303,910 8,423,741 
1,031,000; 56,000 J 
pts to Feb. 5_-- 553,000 : 
Other supply to Feb. 5* 108,000 : 


Total supply 
Deduct— 
Visible supply Feb. 7 
Total eal takings to Feb. 7-a..---- 





5,398,383 
5,162,938 


235,445 
19} oo 
1,000 


12,035,360|4,927,011|12,855,517 
5,162,938/4,672,031| 4,672,031 
#401423 54,980 8,183,486 











254, 
ch American 5,461.422) 148,980) 6,542,486 
Of which DO ithaca citiienes 1,411,000! 106,000: 1,641,000 


* Embraces receipts in Boog vA from Brazil, Smyrna, West Indies, &c. 
a This total embraces 1 the total estimated co nsumption by 
Southern 3 =, 2,033,000 coat sin tois-19 and 2,269,000 bales in uu 17-18— 


oe "available—a amounts taken b orthern 
918-19 and 5,914 Be ale nam 
bales ‘American 


and foreign ,4 ri 422 bales 
1917-15, = 15, of wich 3; 4284 ” 


22 bales and 4,273,486 


DOMESTIC EXPORTS OF COTTON MANUFAC- 
TURES.—We give below a statement showing the exports 
of domestic cotton manufactures for November and for the 
eleven months ended Nov. 30 1918, and, for the purposes of 
comparison, like figures for the corresponding periods of the 
previous year are also presented: 














Manufactures Month ending Nov. 30. 
1918. 1917. 


54,205,652) 70,291,453 
$12,725,373| $9,925,526 


2,408,243 
1,017,659 


11 Mos. ending Nov. 30. 
1918. 1917. 


499,293,453) 655,760,115 
$96,938,541) $79,553,074 


15,248,710} 13,090,490 
10,893,315 
1,114,052 8,346,219 
1,508, 5 503, 
3,086,777; 1,725,350; 23,828,034) 17,782,241 


Total manufactures of. value!$21,861 ,025'$16,099,450' $162,545,592'$135,169,154 
BOMBAY COTTON MOVEMENT.—tThe receipts of 


India cotton at Bombay for the week ending Jan. 16 and for 
the season from Aug. 1 for three years have been a3 follows: 





























1917-18. 1916-17. 





1918-19. 
January 16. 
Receipts at— Since Since ' Since 
Week. | Aug. 1.| Week. | Aug. 1.| Week. | Aug. 1. 
91,000! 823,000! 84,000! 694,000] 74,000! 986,000 
ALEXANDRIA RECEIPTS AND SHIPMENTS OF 
COTTON .—The following are the receipts and shipments for 
the week ending Jan. 15 and for the corresponding week 
of the two previous years: 


Egurt, | 1918-19. 


Receipts (cantars)— 
This week 




















Alezandria, 


1917-18. 
January 


1916-17. 





225,922 


145,312 
3,510,343 


68,380 
4,086,445 


4,003 ,680 








Since 
Aug. 1. 


-~|132,074 
10} 87,702 
,700) 71,451 


| Since 
Week. Aug. 1. 
16,724 127,164 
02 


Week. 


Since 
Week.|Aug. 1. 





6,407 | 166,158 
F 3,262) 47,831 
45,901 500 43.708 
ieee 792 974) 69,770 
16,724 251,878) 10,169 270,222!| 9,284'360,997 


Note.—A cantar is 99 Ibs. Egyptian bales weigh about 750 Ibs. 

The statement shows that the receipts for the week ending 
Jan. 15 were 225,922 cantars and the foreign shipments 
were 16,724 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the inquiry is 
brisk but business is quiet, though a hopeful feeling prevails. 
We give prices for to-day below and leave those for previous 
weeks of this and last year for comparison: 


1918-19. | 


. Shirt- i 
ings, Common | M 
to finest. loprs 


4,6 
3:7 























1917-18. 





iS 
Fe 
§ 
Re 





& SSS, 
x RK 


CUS 

















@® @@668 OOO g 
co ecoco ooo" 
®@ ©6668 O06 : 


& 888s 





SHIPPING NEWS.—As shown on a previous 
exports of cotton from the United States the past week have 
reached 85,612 bales. The shipments in detail as made 
up from mail and telegraphic returns, are as follows: 


e, the 


Total bales. 
NEW YORK—To Liverpool—Jan. 29—Alcinous, 2,825__.Feb. 5— 
To Rott —Feb. oe 8,795 
tA aot oi, 0 31—West Pool, 1, 3,692 
Bareelona—Jan. 31—Isla de Pana Oe - 500 
GALVESTON—To Liv: I—Jan. a evisian, 10,394 
o Barcelona—Feb. Arriluze, 7 


To 

To Mexico—Feb. 5— , 100." 
MOBILE—To Liv I—Feb. 4—Mercedes de Larrinaga, 4.359__ 4,399 
SAVANNAH—To avre—Jan. 31—West Loum: 17,347 
Feb. 6—Herakles, 18,228 


The particulars of the foregoing shipments for the week, 
arranged in our usual form, are as follows: 
Grt.Brit. France. Holl'd. Belg’m. Spain. Portug. Merico 
New York.... 5,025 --.-. 8,795 3,692 7'bop 


Galveston __..10,394 ---.- 
New Orleans... 8, ‘272 de on 


100 


Savannah .... -... 35,575 ids {ee 
Total 28,050 35,575 8.795 3,692 8,900 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 





The tone of the Liverpool market for spots and fu 
each day of the t week and the daily closing prices of 
spot cotton have n as follows: 





Spot. Saturday.| Monday. | Tuesday. Friday. 





Market, [{ 
12:15 { 

P.M. | 
Mid .Upl’s* 


16.68 

1,000 
Steady at 

4@10 
pts. adv. 


17.28 
1,000 


Firm at 
27@37 | 
pts. adv. | 


Irreg. 3 pts. St’dy, 8 pts 
dec. to 20 dec. to 10 
pts. adv. pts. adv. 


17.05 
2,000 





Quiet, 
14@29 pta. 
decline. 


Firm at 
28@75 
pts. adv. 

















we vis. 





* Spot trading value. 


—— prices of futures at Liverpool for each day are given 
ow: 


Feb. 1 
to 





Thurs. 
12 n 4 


| Tues. 


Wed. 
12%) 4 12% Belay 
an ane Pp. mfp. m. mp. 1 m. 


oT FLere a. | a. gh 


16. ‘ae 60 16.7816.80/16.71/16.75,16.9516.94 16.7 
115.45 15.68)15.53|15.3815.4515.57/15.51 15. 
ia on 42 14.5314. 1 2114 = 14.4614 * 14. 
12.68)12 9613. 13.01'12.90:13 0713. 1513 02! 12.70)12.51 
-= --|-- -- 12.85,12.80 12.7012 .86 12.9212.7512.4512.25 
ee Tae ia sai3. 60)12.49;12.64 12.72/12.55 12.24/12.05 
Ce adhe aa 2.3012. 12.37,12.42 12.25 11.9511.80 
Saget MS i3 .00'12.00:12.10'12.14.12.02,11.73111.55 


Sat. 


12%| 12% 
p.m.p. m. 


ad. ' 4d. 





Pat 
D.m./p. m. m. 














16.65 
15.07 
13.86 








August 
September... . 





BREADSTUFFS 


Friday Night, Feb. 7 1919. 

Flour has been quiet so far as wheat flour is concerned. 
And supplies are undoubtedly large. But there is one hope- 
ful cireumstance. The Government has been buying rye 
and barley flour more feely. This buying of substitutes 
may continue for a time. A removal of the large stocks of 
these held since the substitute regulations were canceled 
would be a more or less stimulating factor. It is believed 
that export business in wheat flour will soon increase. At 
any rate there are intimations that Government buying 
will be resumed next week. That is taken by many to mean 
that when it does buy it will buy heavily. Also jobbers 
report a somewhat larger business. One drawback here 
at one time was that offerings from Boston and Pittsburgh 
were rather free. Otherwise the local stock might have 
been reduced. Butevenas it stands the situation is regarded 
as more hopeful. Mills are doing a small business for fall 
delivery and their prices are firmer. Of course, there is 
room for big improvement in the mill business. But in 
any case, it is somewhat better than it was recently. On 
the other hand, prices, it is supposed, are not very profitable 
to the mills. In some cases they may mean a loss. The 
cost of production has been increased not only by the good 
premiums for wheat which mills have to pay, but also by the 
decline in the price of mill feed. Europe needs large quan- 
tities of American flour. That is very generally conceded. 





And the future therefor offers hopes of better things. 
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Wheat is looking well in the winter wheat belt. 
has been any damage by alternate thaws and frost it has not 
appeared in current reports. Also the visible supply inthe 
United States increased last week 1,942,000 bushels, as 
against a decrease in the same week last year of 1,258,000 
bushels. The total is now 130,613,000 bushels, against 
13,869,000 a year ago, so that, roughly speaking, the present 
supply is nearly ten times as large as it was then. Grain 
dealers want the Government to adhere to the price of $2 26 
in paying the farmers and pocket any loss from re-selling 
at the market price, which they think will sooner or later 
decline. It may mean a loss, it is said, of $1,250,000,000 to 
the Government. It remains to be seen what the Govern- 
ment will do. Most people think that it will continue to 
pay $226 until the end of the present season, at least. 
Prices have been firm in the cash markets of the West. 
Millers are paying big premiums throughout that section. 
And some lay a certain stress on the fact that in the fore part 
of the week at least it was very cold in parts of the West 
where there was little snow to protect the plant. Early in 
the week prices at Buenos Aires declined one to two cents. 
The weather in the main has been favorable in Argentina. 
In France the weather is good and crops are reported in 
good condition, but cultivation is backward. Rainy weather 
has retarded field work. In Italy the weather is favorable 
and sowings have continued. There is still talk of a short 
acreage. Supplies of foodstuffs are small but there are 
good quantities of grain and flour being imported. From 
‘Spain the reports are favorable regarding crops and supplies. 
Over 8,000,000 bushels of Argentine wheat have been bought. 
There are liberal supplies of foreign and native grain and 
the markets are generally easy. In Germany, according to 
latest advices, the supplies of grain are not very short but 
there is a great scarcity of other foodstuffs, particularly 
fats. Rumania and Austria are already receiving food- 
stuffs from the Allies. 

The outlook in North Africa for the new ae is fa- 
vorable. In Argentina the weather is clear and mild. The 
labor situation is improving, but there are some fears of 
a renewal of strikes in some quarters The fixing of a 
minimum price by the Government gave strength to the 
future market. Australia has a surplus of 200,000,000 
bushels and exports are in progress. In India the crop out- 
look is poor. Washington advices state that as regards 
the marketing of the 1920 wheat crop, most of the provisions 
of the Food Control Act have been extended by the House 
Committee on Agriculture and will be embodied in a bill 
to be introduced in the next few days. It seems that the 
measure will appropriate a revolving fund of $1,000,000,000, 
to be used by the President or such agency as he may name, 
in whole or in part, to make good the guaranty of $2 26 a 
bushel for wheat of the 1918 and 1919 crops. The ma- 
chinery by which this is to be accomplished will be left en- 
tirely to the discretion of the President, though he will be 
restricted specifically to wheat and wheat products. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 
: Sat. Mon. Tues. Wed. Thurs. Fri. 
Gis single: was Seton 0b oan dil cts_23744 237% 237% 237% 237% ryt gs 
Pee E SE cn nvr bvicdlanauecn 24044 24044 240% 240% 240% 240 


Indian corn advanced early in the week but later declined 
sharply with cash markets dull and talk of an agitation uni- 
versal in favor of lower prices for food generally. In the 
back ground is always the question too of Argentine com- 
petition. The strikes there cannot last forever. Sooner 
or later Argentine offerings it is believed will increase ma- 
terially. The Southwestern cash markets have been es- 
aneeity weak. Receipts there have increased. Of late 
the weather forecast has been- for clear conditions. Of 
course this makes for more rapid marketing of corn. Of- 
ferings have certainly been heavier. The support has been 
less aggressive. A decline in official prices in the United 
Kingdom has not been without its effect. Commission 
houses have been good sellers of late. The demand for 
feeding in the Southwest has been very light. Country 
offerings have increased. No one looks for a big export 
business in corn in the near frture. Also it was noted as a 
more or less depressing circumstance that the Argentine 
Government and the Allies have made an agreement as to 
purchases with no specification of a minimum price. It 
ealls for the purchases of cereals, meats, hides and wool 
and has already been signed, with an issuance of 5% bonds 
to the extent of $200,000,000 with no stipulated time. 
This transaction is considered only a loan by the markets. 
It seems to suggest that the Allies intend to buy large quan- 
tities of corn in Argentina. The unavoidable inference has 
seemed to be that Argentina would be indeed a formidable 
competitor with the United States in the European markets 
sooner or later. 

The Wheat Commission in the United Kingdom has re- 
duced the price of corn in forward positions 15s. to 20s. per 
quarter. The greatest reduction is for Argentine corn, 
which is now offered at 70s., against 90s. per quarter, the 
previous price. American corn is 15s. per quarter lower, 


If there- 





viz., 76s. for No. 2 mixed and 75s. for No. 3 mixed. South 
African is 15s. to 18s. lower, the prices from 73s. 
for the lowest grades to 77s. for the best. Very little corn 
is being released by the Government, the only sales reported 
being yellow La Plata. On the other hand, the short inter- 
est has probably increased. The statistical position is still 
strong. It is true that last week the visible supply in the 
United States increased 75,000 bushels, as against a decrease 
in the same week last year of 24,000, and that the total is 
now 5,549,000 bushels, against 4,623,000 a year ago. But 
nobody contends that this is a very formidable supply. Be- 
sides, cash prices at such points as Kansas City and St. Louis 
have at times been 5 to 7 cents above those of Chicago, in 
sharp contrast with the discount in former times of some- 
thing like 10 cents. This has made for a certain amount of 
caution at times in selling the early months. To-day prices 
declined, but rallied on news from Argentina that owing to a 
new decree it will cost more than for American to lay Argentine 
corn down in this country and greatly restrict exports to 
Europe. It will.make the cost in ntina, it is said, about’ 
89c. f.o.b. The Argentine farmer has complained bitterly 
of low prices like 74144c. minimum. Prices in Chicago are 
sharply lower for the week, however. 


DAILY CLOSING PRICES OF CORN IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Mo. EPG . a dithimnnnnacs cts.148 143% 149% 144 143 ... 


DAILY CLOSING PRICES OF CORN IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
F Guitvers te elevator_-_cts_12544 128% 125% 122 122% 123 
March as A elevator_.....-. 122% 125% 122% 119% 118% 119 
May delivery in elevator__....... 117% 120% 117% 114 112% 112 


Oats advanced early in the week but like corn reacted 
later. Prices were firmer for a time on covering of shorts 
and a belief that export business was about to increase. 
Receipts at the West were moderate. Cash markets were 
firm. Some think oats are comparatively cheap in contrast 
with corn. Covering of shorts as well as commission house 
buying assisted the rise early in the week. In Argentina 
prices are firm but trade is quiet. But the trend as already 
intimated was downward. eports of export business have 
not been fully confirmed. Minneapolis is said to have 
sold a small quantity for export at a low price. Also the 
domestic demand has been poor. Meanwhile stocks are 
large. There is no gainsaying that fact. Much emphasis 
is laid upon it by many. me indeed insist that the 
general position is much weaker than that of corn. Certainly 
the visible supply in this country increased last week 979,000 
bushels, against a decrease in the same week last year of 
178,000. The total is now 30,505,000 bushels against 
13,879,000 a year ago. Of barley the visible supply is 
9,456,000 against 4,136,000 a year ago; of rye 20,764,000 
bushels inst 1,676,000 at this time last year. The idea 
too that food products of all kinds with other descriptions 
of merchandise are bound for lower prices also counts against 
oats particularly at a time when both domestic and export 


trade is light. To-day prices advanced but they are lower 
for the week. 
DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Standards 6614.67 68 44-59 6714-68 66.68.14 66-6634 67-67, J 
tandards _....-..-. cts. 
og ge eben Oyo Oe Or ois O6Ik | 67 
DAILY CLOSING PRICES OF OATS IN CHICAGO. 
Feb: deli in el cts a" ata TN Tee rete re 
vi elevator... as 
March deliv yA elevator. _...-. 5636 58% 567 Hts, Baie 2638 
May delivery in elevator__.....-.- 56% 58% 57 55% 53 56 
The following are closing quotations: 
FLOUR 
Spring patents...... $10 50@$10 80| Barley flour (to arrive) .$7 50@$8 00 
| 2a 10 10@ 10 50| Barley Portage barley: 
ali ae RE a 1 GOS LE OCOl BM hacccctonccccccnsecn nom. 
ee MOP onacccdat 925| Nos. 2, 3 and 4.........-.. 4 
. per bbi.— os. 2-0 and 3-0...... 5 50@5 
White flour...... $8 50 O. 60. ccastetvectoawase 5 75 
Y flour...... 8 00 Oats goods—Oarload, spot de- 
UGE daancudmndndmminen 870 
GRAIN. 
N $2 37 aw ooe 67675 
0. 2 red...............$2 37% | Standard.............- 
CEES .naccccssncce ») Sf * EQRcet 6 
aly es: 2 46% No. § white............ 6034 4 o7 
i, 2 ST ocwcccenace 1 46 es 6 Geen cccccccesas 66@66% 
We. © PEO cccccocecese 143 Barley— 
yon Feeding ....--.-. ------ 90 
OE RS pron 1 45 DEE ndooosischeranh 1 00 





The statements of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 





Flour. | Wheat. | Corn. | Oats. | pariey. 























1, 
4, 
5 


Recetpis at— Rye. 
bls.196lbs. bush. 60 lbs .\bush. 56 lbs .bush. 32 lbs .bush 48lbs bush " 
Chicago... -- P 132,000 690 ,000 771, 1,411, 776,000, 674,000 
Minneapoils -| ...--.--- 653, 155, A 463 ,000) ,000 
De nee on waned $A REE ohehedes J 121, 670,000 
Milwaukee -- 17,000, 293, 86, 432,00C; 336,000 
Ti soe eaawonas 40, Cy ae Ct , eee Bee 
oR de ene 16, .. 2 ee 2 eer ie 
St. Louis J 46 326, 404 50,000 3,000 
es 68, 34,000 924, 4,000) 29,000 
Kansas City. 1,000) 336, 1,348,000 GO6000  ..nvenes| cceceséa 
PO SS Pe 540, GER GON “SER wcceccedl secceute 
Inalanapolis .| -------- 17, 239,000 170,000| ........| .------- 
Total wk. ‘1 264, 4,487, 4,523 5,040, 1,846,000, 1,806,000 
Same wk. ‘1 260, 1,467, 6,328 4,133, 950,000; 295,000 
Same wk. °17 307, 5,887, 6,904 4,517, 1,235,000| 201,000 
os ae 


Since Aug.1 

1918-19__..| 9,116 344,449 187,752; 44,725 ,000)27 ,232, 

1917-18__-_-.| 8,3 186,100, 27,219,000|16,805,000 
1916-17_...! 9,9 169,181, 62 ,959,000'16,805 ,000 
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Total receipts of flour and grain at the seaboard ports for 
the week ended Feb. 1 1919 follow: 




















j 

Receipts at— | Flour. | Wheat. | Corn. Oats. | Barley. | Rye. 

Barrels. | Bushels. | Bushels. 
New York__ 82,000 y 4,000 
Portland, Me.| 128,000, 421,000 -...-...| 90,000, _...--__| _._-”__- 
Philadelphia 80,000 3, 000 
Baltimore _..; 104,000) 133,000, 32,000 
N’port News.| .._..__- Pera BROCE Nn gee rend 
New Orieans*! 105,000) Y.. Bee ERE GE 
Galveston ...| 36,000) MN. enwdoced sabseesel oxcesceon 
Montreal... } 8,000, J DME cwlimodud 
Boston... ._- | 36,000 wea 30800 23...2k ..00c ss 
Total wk. ‘19 579,000 1,408,000, 179,000, 1,581, 598,000 39,000 
Since Jan.1°19| 3,551,000, 12,327,000 1,450,000 9,816,000, 1,984,000, 601,000 
Week 1918..-| 438,000 574,000, 192,000 1,188,000, 90,000 132,000 
Since Jan.1°18| 2,194,000 3,959,000! 1,033,000 6,609,000 521,000 815,000 








aha tapsrcncitemchintictabh til dinesncciaittlnainteeinsecgataciaceimeiineealagiasantataa dl i ilinaaihdiaad taatdpadtinertantiatedatiat 
* Receipts do not imelude grain passing through New Orleans for foreign ports 
. : cow 


on thro bilis of 
“The exports aa the several seaboard ports for the wee 
ending Feb. 1 are shown in the annexed statement: 
































4 a4 | 
Exports from— Wheat. | Corn. | Flour. Oats. | Rye. | Barley.| Peas 
Bushels. | Bushels. | Barrels.| Bushels. | Bushels.| Bushels.| Bushels. 
New York_..._--. 211,406 3,930 276,306) 923,499) 75,419) _____- | 39,466 
Portland, Me--.--- 421,000}  ....-. 128,000; 90,000) _.....} ...._- P Suwa 
Philadelphia . - . - .-} SUG wasack 122,000} ...... 7. eo aos 
Baltimore. --.__.-- Pe ee a SS SEES 87,000) _..._- (eet 
MOGs HOM. «28 nc tbiel eda see CBr Berga oper 
New Orleans......} --.---. 13,000} 70,000 gat SES ARS: 
Total week____- 1,313,406) 16,930)/596,306/1,486,499)233,419) ______ 39,466 
Week 1918._____- 1,133,649! _10,307!192,977!1,268,820 164,190'221,381) -.___- 






The destination of these exports for the week and since 
July 1 1918 is as below: 





Flour. | 

















Corn 
Exports for Week 
and Bince Week Since Week Since Week | Since 
July 1 to— Feb. 1 July 1 Feb. 1 July 1 Feb. 1 July 1 
1919. 1918. 1919. 1918. 1919. 1918. 
Barrels.| Barrels. | Bushels. | Bushels. | Bushels.| Bushels. 
United Kingdom.) 87,571) 2,435,840 112,000; 30,777,332; -.--.-- | 1,783,181 
Continent _.-_-_- 376,409; 3,287,711) 1,201,406; 40,343,792; -___._. 1,434,026 
. & Cent. Amer.| 17,820) DE Seuelstee: cewchoset - hdameed 65,485 
West Indies_-_-_. BURR PEs HOON Yuko wancd* occas 15,110) 70,936 
Brit.No.Am.Cols.} ..-.-.} ...-.-- a ol ae Red 535) 1,606 
Other Countries..| 78,332) 122,837; _......-| -------- 1 1285) 3,538 
-, 596,306 6,360,646) 1,313,405) 71,121,124) 16,930 3,358,772 
Total 1917-18_-. .|192,977' 3,752,404! 1,133,649 46 630,021! 10,307! 8,123,847 














The world’s shipments of wheat and corn for the week 
ending Feb. 1 1919 and since July 1 1918 and 1917 are 
shown in the following: 
































Wheat. Corn. 

Exports. 1918-19. | a 1917-18. 1918-19. | a 1917-18. 

Week | Since | Since Week Since | Since 

Fed.2. | July 1. July 1. | Feb.1. | July 1. July 1. 

Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
North Amer | 4,039,000 170,541 ;000 172,124,000 4,000 6,651,000 15,089,000 
sidiewcl- «aaa F A cuditcedl’-inmggiodh midkhinalllt Malan’ Cithesna 
Danube .._.| .._...-- PN ous frente Ppa . poe 
Argentina 472,000, 60,589,000, 10,804,000 ~ 400,000, 23,081,000 13,647,000 
Australia. _-| 1,168,000 23,376,000 27,818,000 _......|  ___"___ ype ae 
aed eo 5,623,000 10'980,000 ___._..| _....... ers 
Oth. eountr’s| ~~ 63,000, 3,286,000, 1,741,000, 92,000, 2,487,000, 2,309,000 
Totat ___.! §,747,000262,415,000223,467,000 496,000 32,199,000 31,045,000 

a Revised. 


The quantities of wheat and corn afloat for Europe are 
omitted for the present, as no figures are available since 
those for 1916. 

The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Feb. 1 1919, was as follows: 











ee a ee earn ee 
Bia te mem = 454 GRAIN STOCKS. pte illing 
4 aa Wheat. Corn. Oats. Rye. Barley. 
United States— bush. bus. h bush. bush. 
on wom 3,242,000 405,000 2,602,000 644,000 790,000 
DEMiRtevideom neces Lae  cneske ERB Sie iat oh Sa ae Ra 
PROGINS .. 2. ccce 2,118,000 ,000 718,000 345,000 204,000 
Esch so sccccecs 2,312,000 161,000 1,041,000 1,243,000 283,000 
PS. SRS. occ ccen emma eee MI N61 estpscas Na ta 3 Sige Sane 
New Orleans........... 3,492,000 1GR See Se ss ‘waecce: saben 
Galveston..........__.. 1,698,000 BR PR ae Ea eee ae 
Buffalo -..._.- 5,610,000 129,000 6,067,000 2,953,000 138,006 
s afloat ct iene 5,198,000 3,058,000 280,000 
, Sa Sg Se 1,303,000 116,000 766,000 112,000 1,000 
aera: 68 ,000 146,000 264,000 re 
Chicago 14,794,000 1,185,000 6,404,000 2,965,000 2,505,000 
ea 2,966,000 52,000 1,396,000 2,307,000 2,440,000 
St SRE RR: 25.209,000 #§=#t_..... 223,000 2,684,000 852,000 
Minneapolis...._..___._- 23,832,000 152,000 770,000 4,100,000 1,858,000 
Se 7 See 2,607 ,000 416,000 449 ,000 84,000 23,000 
Kansas City_._._._____.13,477,000 777,000 1,631,000 De. : mitane 
UR a ke eee 198,000 EE, Bc wieken + wibendities 
Indianapolis.._..._._._- 280,000 652,000 280,000 ” | eo 
Ce Ss ee Ce 4,363,000 990,000 795,000 45,000 82,000 
Total Feb. 1 1919___.130,613,000 5,549,000 30,505,000 20,764,000 9,456,000 


Total Jan. 25 1919__.128,671,000 5,474,000 29,526,000 18,726,000 8,797,000 
Total Feb. 2 1918___ 13,869,000 4,623,000 13,879,000 1,676,000 4,136,000 
ote.——Bondei grain not included above: Oats, Duluth, 3,000 bushels; total, 


3,000, against 571,000 bushles in 1918; and barley, Duluth, 76,000 bushels; total, 
76,000, against 168,000 in 1918. 








oemetian— 

ne See 6,139,000. 150,000 1,124, 000 501,000 

Ft. William & Pt. Arthur.23,636,000  __.___ 3 130/000 Sis Ss fadiehn ns: aolalaen 

Other Canadian..._.._. ee eae Pe EE << L magtat So: gupbillbes 
Total Feb. 1 1919_...41,239,000 150,000 4,952,000 3,000 501,000 
Total Jan. 25 1919__._39,843,000 157,000 4,857,000 3,000 483,000 
Total Feb. 2 1918_._.20,352,000 16,000 8,933,000 19,000 60,000 
Summary— 

American............. 130,613,000 5,549,000 30,505,000 20,764,000 9,456,000 

Canadian... ........... 41,239,000 150,000 4,952,000 3,000 501,000 
Total Fed. 1 1919__.171,852,000 5,699,000 35,457,000 20,767,000 9,957,000 
Total Jan, 25 1919_..168,514,000 5,631,000 34,383,000 18.729.000 9,280,000 
Total Feb, 2 1918... 34,221,000 4,639,000 22,812,000 1,695,000 4,196,000 





oe 


THE DRY GOODS TRADE 
New York, Friday Night, Feb. 7 1919. 

Business in textiles continues of a hesitating nature, and 
while both merchants and manufacturers have endeavored 
to clarify the uncertain situation they have made but little 
progress. New factors are continually developing which 
tend to upset their.calculations, and as a result few buyers 
are operating further ahead than current requirements. 
Manufacturers are offering concessions in prices in order to 
stimulate demand, and without success, as buyers are of 
the opinion that the market has not as yet reached bottom. 
Therefore, they are deferring their —— for future 
delivery in anticipation of a better buying basis. Mills 
report a falling off in new business, and while some are kept 
fairly well occupied on old orders, others are curtailing opera- 
tions. It is becoming evident that this continued decrease 
in production is going to keep the floating supply of fabrics 
available for immediate consumption down to a rather low 
figure, and should any marked improvement in the demand 
develop, the market will be in a much stronger position. 
While present stocks are not believed to be dangerously 
small, they are very unevenly distributed. One of the un- 
favorable factors in the situation is the reluctance of some 
holders of goods to reduce prices to move them. Ina num- 
ber of cases the fabrics were purchased at much higher prices 
than those prevailing at present, and if they were marked 
down to a level with current prices it would mean that 
holders would be faced with a considerable loss. A distinct 
falling off in inquiry from consumers is reported throughout 
most of the country, and with labor having fewer opportuni- 
ties to earn high wages, it is not likely that demand will im- 
prove to any material extent within the near future. While - 
the labor situation has improved slightly at a few textile 
mill centres, manufacturers having | sseapeone a forty-eight- 
hour week, strikes are reported in other sections where the 
demand for shorter working hours has not been agreed to. 
The feature in the export division of the maket during the 
week has been moderate sales of sheetings to China. Al- 
though the aggregate was small, the fact that some business 
has been placed in the Far East has encouraged merchants 
who are predicting much larger sales as soon as the market 
becomes stabilized. Exporters are making every effort to 
stimulate export. trade, and according to reports, the new 
price lists sent to various representatives abroad are meeting 
with favor. 

DOMESTIC COTTON GOODS.—Markets for staple 
cottons have continued quiet, with sales confined to small lots 
covering current needs. ere is no disposition on the part 
of buyers to take hold even ome many are short of sup- 
plies. The many uncertainties that becloud the situation 
prevent buyers from making provision for future require- 
ments, while they are not certain as to whether or not prices 
have reached bottom. Most of the transactions placed 
during the week were made at lower prices. As a result of 
the slow inquiry, production of cotton fabrics continues to 
decrease, and where mills have not completely shut down, 
they are curtailing on a large scale. During the week man- 
facturers of denims reduced prices for goods to be delivered 
during February and March, but business has only been 
moderate. Reports have been in circulation to the effect 
that several exporters have been offering denims for resale. 
Sheetings have also been easier with offerings quite liberal. 
Gray goods markets ruled easy, and, notwithstanding re- 
duced prices, demand has been slow. Second hands have 
endeavored to reduce their holdings and some of them have 
cut values as much as one-half cent below prices quoted by 
mills. Converters have shown little interest in offerings of 
fabrics, as demand for finished fabrics is dull. Gray goods, 
38-inch standards, are listed at 10ce. 

WOOLEN GOODS.—The first real openings of woolens 
for the fall season took place during the past week, when the 
Amoskeag Mills displayed a number of serges and poplins 
well below recent quotations. While other manufacturers 
are expected to do likewise within a short time, the form 
are said to have received very encouraging orders. In the 
men’s wear trade, business continues quiet, and there have 
been no new openings of fabrics by manufacturers. Some 
improvement is noted in the demand for dress goods, and 
large cutters are reported to have made a few purchases. 
Jobbers continue to reduce their stocks by offering conces- 
sions in prices. 

FOREIGN DRY GOODS.—Linens continue decidedly 
quiet with buyers taking little interest in the meagre offer- 
ings. Buyers as a rule are expecting lower prices, and there- 
fore are holding off. On the other hand, importers hold 
out little hope For any lowering of values, as conditions in 
producing centres remain unchanged, with indications that 

rices will continue high until July lst at least. There have 

n a few arrivals from abroad, but they have not been any 
heavier than they were during the war nor is there any 
prospect of shipments increasing until raw material becomes 
more plentiful. Most of the goods that have been selling 
across counters in retail stores have been well below primary 
market quotations, as retailers have been drawing from their 
stocks, in many cases carried for a number of years rather 
than purchase new supplies at prevailing high prices. Bur- 
lap markets have ruled featureless with prices unchanged. 
Light weights at 8.50c. and heavy weights at 12.50c. 
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MUNICIPAL BOND SALES IN JANUARY. 


Municipal bonds actually offered and sold during the 
month of January amounted to only $21,213,999, or less 
even than in the month a year ago and therefore the lowest 
for that month since 1910, when only $16,319,478 bonds were 
disposed of. In Jan. 1918 the total was $23,078,658, in- 
cluded therein, however, being several large issues, namely 
State of Michigan for $2,500,000; Detroit, Mich., bonds to 
the amount of $1,750,000, and Cleveland School District, 
Ohio, to the amount of. $1,500,000. 

According to our records, approximately 131 public offer- 
ings were made during the January just passed, and the 
results in 125 of these cases have been reported to us and are 
included in our totals. 

Among the important issues disposed of were the follow- 
ing: Astoria, Ore., $279,283 (2 issues) 5s and 6s at 100 and 
102.65, an approximate basis of 5.30%; Bayonne, N. J.; 
$929 353 5s (5 issues) at prices ranging from 100.08 to 102.12, 
the basis running from 4.80% to 4.97%; Charlotte, N. C., 
$135,000 5s at 100.67, a basis of 4.93; Cleveland Heights 
Village School District, Ohio, $525,000 5s at 100.76, a basis 
of 4.94%; Cook County, Ill., $850,000 4s at 94.956; Detroit, 
Mich., $365,000 4s at 100.335, a basis of 4.48%; Jersey 
City, N. J., $1,581,000 43{s (2 issues) at prices ranging from 
100.281 to 101.433, the basis being 4.63 and 4.69%; Merced 
County, Cal., $1,250,000 5s at 103.884, a basis of 4.68%; 
Miami Conservancy District, Ohio, $5,000,000 514s on a 
basis of 5.19%; Omaha School District, Neb., $1,000,000 
4s at 103.189, a basis of 4.797%; Paterson, N. J., $71,000 
4%s on a basis of 4.68%, and Pottawattomie County, 
Iowa, $217,614 5s at 102.217. 

We also reported in these columns during January the 
disposal of over $4,000,000 of bonds in addition to the 
$21,213,999 mentioned above, but these sales were made in 
@ previous month and not reported until January. 

The above sales relate only to permanent long-term obliga- 
tions. As far as temporary securities are concerned, there 
were negotiated during the month of January loans of this 
character amounting to $42,286,000, including $32,730,000 
revenue bonds and bills, corporate stock notes, and tax 
notes of New York City. Of New York City’s total dis- 
posals, $25,250,000 revenue bills were sold at public sale 
(except $250,000 taken by the sinking fund at 314%) at 
interest rates ranging from 4.15% to 4.30%. 

Canadian bonds and debentures floated last month aggre- 
gated $2,964,517, including $1,000,000 by the Province of 
Alberta. 

Below we furnish a comparison of all the various forms of 
obligations sold in January during the last five years: 

ea 1919. 1918. 1917. 1916. 1915. 


peuenuens ieaue Ww. 8.).21,218,999 23,078,658 40,007,851250,176,000 34,308,088 
*Temporary loans (U.S.) 42,286,000 30,477,976 52,454,422 34,240,465 28,976,660 
Canadian loans (perm’t). 2,946,517 6,368,257 6,352,631 4,932,966 3,656,482 
Bonds of U. 8. possessions None 300,000 None None None 


DO. ctcnndtwvtntweiga 66,464,516 60,223,891 98,814,904 89,349,530 66,936,220 


* Includes temporary securities issued by New York City: $32,730,000 in Jan. 
1919, $22,700,000 in Jan. 1918, $41,750,000 in Jan. 1917, $27,886,034 in Jan. 1916 
$21,081,426 in Jan. 1915 and $46,170,965 in Jan. 1914. a Includes $51,000,000 
bonds of New York State. z Includes $25,000,000 bonds of New York State. 


The number of municipalities emitting permanent bonds 
and the number of separate issues made during January 1919 
were 129 and 155, respectively. This contrasts with 277 
and 352 for January 1918. 

















For comparative purposes we add the following table 
showing the aggregates of long-term bonds for January for 
a series of years: 











$06 6s $21,213,999 | 1909 _______.. $29,318 ,403|1900 _....-...- $20,374,320 
BEE sdb wet cctcaaieine 28,078,653 | 1908 _......-. 0,942,968) 1899 _....-.-. 6,075,957 
} gS SRR ES a 40,007,851 | 1907 _...--.-.. 10,160,146)1898 __....... 8,147,893 
ME nce dana *50,176,099 | 1906 _.....-... 8,307,582) 1897 _...-.-... 10,405,776 
BE wo wagnmiies 4,303 SOARS 8,436,253] 1896 _....--.-.. 6,507,721 
TEE o nae we cco @84,603 ,094| 1904 _.__.__.. 23,843,801/1895 _....-.-. 10,332,101 
BIEBER ae see 30,414,439 | 1903. _....... 15,941,796) 1894 _._...... 7,072 
ae 25,265,749 | 1902 _........ 10,915,845) 1893 _........ 5,438,577 
FOES kine cnn 278,510,275 | 1901 ......-... 9,240,864) 1892 ......... 352,000 
ET ctadienwen: 16,319,478 

* Including $25,000,000 bonds of N. Y. State. a Including $51,000,000 bonds of 
N. Y. State. z Including $60,000,000 corporate stock of New York City. 


Owing to the crowded condition of our columns, we are 
obliged to omit this week the customary table showing the 
month’s bond sales in detail. It will be given later. 


NEWS ITEMS 


Bristol, Va.—Election for Change in Municipal Governmen ¢ 
Plan.—In answer to a petition presented Ms a local Council- 
man and signed by 110 citizens, Judge Floyd H. Roberts, 
of the Corporation Court, has set Mar. 18 as a day for holding 
an election at which the voters will pass on a proposition to 
change the present form of municipal government to the 
city manager plan. : 

This plan provides for the election of five commissioners 
to serve four years each without compensation, and the 
employing of a man to act as city manager. 

Canada.—Final Result of 1918 Victory Loan.—On page 421 
of last week’s issue we gave the latest figures of subscriptions 
= me = Victory Loan of 1918, made public on 

an. ' 


Indianapolis, Ind.—Compiroller’s Report.—According to 
the report of Robert H. Bryson, City Comptroller, the total 
bonded debt of the city on Dec. 31 1918 was $4,871,960. 
The Indianapolis papers say as to this: “The net valuation 
for the city of Indianapolis for the year 1918 was $276,592,- 
380. Two per cent of this gives a bonding margin of $5,531,- 
847 60. Less the present bonded indebtedness of $4,871,- 
960, this leaves a bonding margin of $659,887 60.” 


United States.—Proclamation Making National Pro- 
hibition Amendment Part of Federal Constitution.—The 
official proclamation of Acting Secretary of State Frank L. 
Polk, certifying that three-fourths of the various State 
Legislatures had ratified the National Prohibition Amend- 
ment was given in last week’s issue of our paper under 
“Current Events and Discussions,’’ on page 437; also the 
names of the latest States to ratify the amendment. 


Virginia-West Virginia Debt Question.—Agreement to 
Settle Dispute-—On Feb. 4 Randolph Harrison, member of 
the Virginia Debt Commission of Virginia and a member of 
counsel for that body, agreed to the final concession asked of 
Virginia by West Virginia in order to secure a settlement of 
the Virginia debt. In other words, he withdrew objection 
on the part of Virginia to the fourth point in tentative terms 
of settlement propened by the West Virginia Commission 
and which the latter had at first refused to agree to, with the 
result that the West Virginia Commission had declined to 
make any recommendation to the Legislature in its report 
two weeks ago. 

This point was that in making settlement West Virginia 
should hold in her Treasury enough bonds to cover those 
certificates of indebtedness which never have been and may 
never be presented to Virginia for settlement—in other words, 
certificates which have been lost, amounting to approxi- 
mately $1,000,000. F 

The other three points in the basis of proposed settlement 
as given to the public on Feb. 4 by Mr. Harrison and to all 
of which Virginia had previously assented, are reported 
by the Pittsburgh ‘“Gazette-Times”’ as follows: 


First—That West Virginia should make settlement substantially in 
bonds—that is, pay Virginia in bonds instead of float’ a bond issue her- 
oul and paying cash thus secured—with the payment of about $1,100,000 


Second—That the rate of interest the bonds would bear should be 3% % 
instead of the 5% now accruing on the judgment 





Third—That the bonds should run for a period of 20 years, thus making 

the settlement as easy as ible. 
Under these terms of settlement, if the West Virginia ture should 
about $1,100,- 


elect to accept them, this State would pay Virginia a sum 
000 in ‘enon tad deliver to her approximately $13,400,000 in 3% bonds 
less the $1,000,000 in bonds, or approximate y ee. to be held in the West 
Virginia Treasury against certificates which have never been delivered to 
Virginia for payment. 

It was explained by Mr. Harrison that the 3 Ae bonds will have a mar- 
ket value of 84 cents on the dollar which West frginia may at once pro- 

to buy in, if she so chooses, and thus actually secure a settlement of 
the debt on the basis of 84 cents on the dollar. 

This would reduce the amount of the judgment and interest as it now 
stands—approximately $15.000,000-—~by more than $2,000. . This, to- 
gether with what may be saved by holding the bonds to cover lost certifi- 
cates, would save the State more than $3,000,000 from what undoubtedly 
would have to be paid if left to an enforced settlement under direction of 
pa Dg a States Supreme Court, which would simply enforce its judgment 

th interest at » 

This was the proposition as outlined by Mr. Harrison to the Legislature, 
being, it is wiereioed, the original proposal made by the West Virginia 
Commission to the Virginia Commission a few core before the assembling 
of the Legislature, but the fourth term of which Virginia at that time 
declined to accept. 


BOND PROPOSALS AND NEGOTIATIONS 
this week have been as follows: 





AKRON, Summit County, Ohio.—BOND ELECTION.—It is 
that a pro: 
bonds will 

BONDS AUTHORIZED.—Reports state that the City Council has 
approved an ordinance authorizing $175,000 water-works bonds. a] 


tion providing for the issuance of $60,000 children’s home 
voted upon at an election to be held Mar. 4. 
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ALLEN COUNTY (P. O. Ft. Wa >» ind. BOND SALE.—On Feb. 
4 the $25,000 5% cow tubercul bonds (V. 108, p. 93) were 
quested 't. to Meyer- tate Bank for $25, *, (ies. 756 56) ‘and accrued 
int. Due $500 each six months, beginning 


April 1 
STASCOBA COUNTY (P. O. Atascosa), Tex wage SALE.—The 
250 ,000 > oad bonds voted during Feb. 1918—V. 106, p. 948—have been 
of. 


ASTORIA, Clatsop County, Ore.—BOND SALE.—On Jan. 6 an 
issue of $79,282 84 6% improvement bonds was awarded to the Lumber- 
ee BAL ee ¥ nanan at 102.65. Denoms. 158 for $500 and 1 for 

n 


ASTORIA, Cone County, Ore.—BOND SALE.—According to 
reports an issue of 350,000 5% 20-year water bonds was recently awarded 
to E. H. Rollins & Sons of Denver at 100.55 


* BAYONNE, Hudson County, N. J.—BOND SALE.—On Jan. 24 
the following five issues of 5% gold a coupes wa privile geof registration, 
bonds (V. ahs p. 291) were awarded as follows 
$407 ,000 00 secre improvement bonds os why age mposed of 
Grant & Co., B. J. Van I mn & Co. aoe Hornblower 
Weeks, on their joint bid of 100.75. 
343,000 00 schoo bonds to a syndicate composed of R. M. Grant & Co., 
J. Van Ingen & Co., and Hornblower & Weeks on their 
joint bid of 102.12. 
89,352 83 Comeperasy improvement bonds to Estabrook & Co. of N. 
t 100.08. Date Dec. 1 1918. Due $4, 2 36 Dec. 1 1919, 
Sil, 544 78 Dec. 1 1930 $11,146 80 Dec. 1 1921, $49,866 67 
. Dec. 1 1922, and $12,284 22 Dec. 1 1923. 
65,000 00 school bonds to a syndicate aie of R. M. Grant & Co. 
Van Ingen and Hornblower & Weeks on their joint bid 
ue ii 05. ate Jan. 1 1919. Due $4,000 yearly on Jan. 1 
roms 1220 to 1924 incl., aaa $3,000 yearly on Jan. 1 from 1925 
© 1939 incl. 

25,000 00 school bonds to a a comupesed of R. M. Grant & Co., 
B. J. Van In blower & Weeks on their 
joint bid of 100.81. Date Jan. 1 1919. Due $1,500 yearly 
= Jan. 1 from 1920 to 1929 incl., oo $2,000 yearly on Jan. 1 

om 1930 to 1934 incl. 

The following bids were also submitted: 


General Improvement Bonds (not to exceed 5410, 000.) 


Amount of Rate of 
Bids for. Bi 
Estabrook & Co., New York...........-.--.-_- $409 .000 100.33 
Mechanics Trust Co., Bayonne__----.--.-.-- 409 ,000 00 100.26 
Temporary Im ovement Bonds (not to exceed $89,352 83.) 
R. M. Grant & Co., 
Big i I EN i a ie no assem readies 89,352 83 100.02 
Hornblower & Weeks, 
Mechanics Trust Co., Bayonne______._.___-- 89,352 83 100 
School Bonds (not to exceed $350,000.) 

Mechanics Trust Co., Bayonne______._.____-_ 349,000 00 100.40 
Estabrook & Co., New York....__........... 349,000 00 100.33 
School Bonds (not to exceed $65,000.) 

Mechanics Trust Co., Bayonne____._________ $65,000 00 100.29 
Estabrook & Co., New ha iL te axitinidieid maka 65,000 00 100.21 

School Bonds (not to exceed $25,000.) 
Estabrook & Co., New York__.........-..._.- $25,000 00 100.32 
Mechanics Trust Co., Bayonne_.._......-__- 5, 00 100.28 


BELLAIRE, Belmont County, Ohio.—NO ACTION YET TAKEN .— 
We are advised that no action has been taken towards issuing the $140,000 
bonds, mentioned in V. 108, p. 496. 


BEMIDJI, Beltrami County, Minn.—BOND SALE.—We are specially 
advised by Kal man, Matteson & Wood of St. Paul that they were recently 
oenraed EP of 500.0 ,000 Aad % water-works bonds. Denom. $1,000. Date 

e n 


BEVERLY, Essex b i Mass.—TEMPORARY LOAN.—The tem- 
perery loan of $200,000 issued in anticipation of taxes, maturing Nov. 6 
919 eng on Feb. 3—V. 108, p. 496—was awarded on that day to 
& Co. of Boston on a 4.08% discount basis plus a premium 


of $2 Other bidders were: 
Dis Discount. 
Salomon Bros. & wena ‘]Old Colony Tr. Co., Boston__4.19% 
New York..-..........-. 08% |S. N. Bond & Go., New York.4.25% 


BOSTON, ry yy SALE.—During January 1919 ~ following 


two issues of 4\% ating $188,000, dated Jan. 1 1919 and 
maturing Jan. 1 1964, were awarded at as follows: 
$88,000 Dorchester tunnel bonds to the 


100, ‘000 Boylston Street subway bonds to the Sinking Fund. 


BRISTOL COUNTY (P. O. Taunton), Mass.—NOTE OFFERING .— 
According to reports, the County Treasurer, will receive bids until 9 a. m. 
Feb. 11, for the purchase on a discount basis of $60,000 4%u%% sbospital 
notes, dated Feb. 13 1919 and maturing Feb. 13 1920. # ie Pa’ 


BROCKTON, Plymouth Count Mass.—TEMPORARY LO. 
On Feb. 5 the temporary loan of $500, , issued in anticipation of revenue, 
dated Feb. 7 1919 and maturing Nov. 20 1919 (V. 108, 96) was awarded, 
according to reports, to Salomon Bros. & Hutzler o N. Y. ona 4.03% 
discount basis. 


BROWNSVILLE, Cameron County 


Tex.—BOND SALE.—Reports 
state that the $350.000 5% 40- 


Tome bonds, voted some time ago (V. 107, 
918), have been sold to L.'G. Hamilton of Brownsville at 98.14, a 

asis of 5. 11%, and the Be Boa is composed of the following issues: 
Water andlight...________ 15, 090 Par $5,000 
pekenes improvements_-_____ 100 


BRUNSWICK, Frederick esate Md.—BOND SALE.—On Jan. 31 


the $75,000. 5% 10- 30-year (opt.) water bonds—V. 108, 396—were 
awarded to Robert Garrett & ns of Baltimore at 101.808 and accrued 
int. Denom. $1,000. Date Jan.11919. Int.J.&J. Due Jan. 1 1949. 


BUCYRUS, Crawford County, Ohio.—BONDS AUTHORIZED.— 
The City C Youncil, according to reports, has adopted an ordinance author- 
izing the issuance of $44,343 56 street-paving bonds. 


BUFFALO, N. Y.—BOND Sarn. — Deri J the Sinki 
Fund purchased the following 4% bo spay cope ainetaced ol 

5,000 00 water bonds. Date Jan. 1 m9. Due Jan. 1 1944. 

6,416 90 local works bonds. Date Jan. 15 1919. Due Jan. 15 1920. 


CACHE RIVER DRAINAGE DIT ECE : a gromecbore) Craig- 

hens cownty, fem SOND Pa Hall, rict Secre- 
ary, will receive s unt c Ag Rae: my ‘te is reported, ‘Tor $500,000 
%% bonds. Certified check for $5. 000 required. aaa 


CAMBRIDGE, Middlesex County, Mass.—LOAN OFFERING.— 
Proposals will be "received by Henry F. Tehan, City Treasurer, until 12 m. 
Feb. 10 for a temporary loan of $300,000 issued roy anticipation of revenue 
and maturing Nov. 21 1919. The notes will be issued under the supervision 
of the First National Bank of Boston, who will none as to their genuine- 
ness, and their legality will be approved by Sto Thorndike, Palmer 
& Dod odge of Boston, whose ontutes will be nished the purchaser. All 


legal papers incident to this loan will be filed at the aforesaid bank, where 
a may be inspected. ee 


CAMBRIDGE, Middlesex County, Mass.—NOTE SALE.—On Feb. 3 


the $100,000 ‘Dependent Aid Notes,’’ maturing Nov. 3 1919—V. 108, 


Bi 496—were awarded to the Old Colony Trust Co. of Boston on 4. 06% 
iscount basis. 


Other bidders, all of New York, were: 


EO % | Discount. 
Salomon Bros. & Hutzler.___4.10%|8. N. Bond & Co., ....._.__- 4.25% 


CANTON, Stark County, Ohio.—BOND SALE. one $39, 
544% coupon waterworks system bonds, authorized on Oct. 7 (V. 107. 
P; 2115) have been purchased by the Sinking Fund Trustees, it is stated. 

ue $3,000 ye rly on Sept. 1 from 1.1921 to 1938 _incl. 
oe. COUNTY, &: Pi polski, ind—B0ND AALS 00 

ues oO t 
V. 108, SF 291—-were award: to. — | YEnioe & tlekvioen of Indiana ? 


and J. Cart ht of D 
Fn 7 1020. wright o eipht so premiums aggregating $26.00. 








a 





CHAMBER COUNTY 8 «: Oo. een Tex.—BOND ELECTION 
PROPOSED .—According to ,a circulated in 
cinct No. 2 the County i. an election to vote 
on the question of issuing $50,000 public-highway 
CLEVELAND, Cu oy comm Ohio.— BIDS {BEJECTED .—All 
bids received for the % eye be Mg By bonds 
offered on Feb. ov Ws i y Bp gi 
CLEVELAND SCHOOL Daa TRECY. ea Oo. m3 Cuyehews 
County, Ohio.—_BONDS AUTHORIZED.—It is reported that the Board 
of Education has au an issue of $1,500,000 school-bidg. bonds. 


COALTON SCHOOL DISTRICT NO. 48 Montqnmery, Con Counter, 
Ills.—_BOND SALE.—During january 1919, H, 0. peer & Sons 
Chicago were awarded on a Gone of 
$1,000. Date Oct. 1 8. Pees an Py age int. payable at the 
First National Bank. Chives o. Due $1,000 on Jan. 1 in each the years 
as follows: 1923, 1925. 1927" 1929, 1931 and 1935. 

Offici icial Statement. 
Value of tansibte prmmetG sis 28 ek bccs co eSs Se ibcdsedcénda 5, 
Auseemed VEER: (1O8 Ti on ntisincin dct ismbotinkliissnede thie 121,017 


Bonded debs, Tas MS GRIT ac knee co cb nscsbsctinnndeatbas cba 
Population bs 


COLORADO COUNTY (P. O. Columbus) Tex.—BOND SALE.— 
It is reported that ay January, $175,000 road bonds voted some time 
ago (V. 107, p. 309; V. 106, p. 1053) were disposed of. 


COLUMBUS, Franklin County, Ohio.—BONDS AUTHORIZED.— 
Ordinances were passed on Feb. +, it is stated, mat the issuance 
of $90,000 garbage plant and $50,000 sewer extension bo: 


CRIDERSVILLE, Auglaize County, Ohio.—BOND SALE.—On Jan. 
31 the $1,500 5%% ‘tire-engine bonds—V. 108, 291—-were awarded to 
the Cridersville Home Bank for $1,510 (100. 6 6) and accrued int. <A 
pg nh AE .501 50, equal to 100.1 was submitted by W.L. Slayton & Co. 
of To 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio.—BOND SALE.— 
On Feb. 1 the $1,150,000 5% tax-free coupon building bonds—V. 108, 
Fs aos. awarded to a syndicate composed of Harris, Forbes & Co., 
‘ational City Co. and Hay — Miller & Co. on their joint bid of see. 201. 
Denom. $1,000. Date Jan. 1 1919. Prin. and semi-ann. int. (A. & O.) 
payable at the office of thee Pe Treasurer. Due $23,000 
months from April 1 1921 to Oct. 1 1945 inclusive. 


Financial Statement. 


Assessed valuation for taxation, 1917___._._-.------------ $1,609,619,910 
Total bonded debt, including this issue______-- $13,284,500 
a I no dices ani wl wee nba 2,831 
a I a al cs 12,891,669 


Population: 1910 Census, 637,425; 1917 estimated, 800,000. 

Net bonded debt is less than 1% of the assessed valuation. 

Other bidders were: 
I Te BO a ie ee ke ek ale th wn ts igual eben $1,167,756 
Tillotson & Wolcott Co., Otis & Co., A. B. Leach & Co., Horn- 

blower & Weeks, Wm. R. Compton Co____.._-.----------- 1,162,457 

DECATUR, Adams Corey a OFS NS 
will be received until 7 p Feb. 18 by the Common Council ( G. 
Christen, City Clerk), it 4 Par I i for $6. 5% % 3-year refunding bonds. 


DEFIANCE COUNTY (P.O. Pittastes), | ye Fy: OFFERING .— 
Proposals will be received until Feb. 24 by C D er, County Auditor, 
for $34,000 5%% coupon ditch bonds. A Secs. 6489 and 6492 Gen. 

Code. Denom. $1,000. Date Feb. 1 1919. Prin. and semi-ann. int. 

(M. & 8.) payable at the County Treasury. Due $10,000 on Mar. 1 in 
1922 and 1923, and $14,000 Mar. 1 1924. Cert. check for $500 on a local 
ee. payable to the County Auditor, required. Purchaser to pay accrued 
nterest. 


DE SOTO COUNTY (P. O. Arcadia), Fla.—BOND OFFERING.— 
Sealed bids wil] be received until 12 m. Feb. 15 by A. L. Durrance, Clerk 
of Circuit Court, for the whole or any part of the following two issues of 
6% coupon road and bridge bonds, aggregating $125,000. 
$90,000 Moore Haven ao Road and Bridge District No. 8 bonds. 

Due $4,000 yearly on Jan. 1 from 1921 to 1923 incl., and $3,000 
yearly on Jan. ‘a from 1924 to 1949 incl. Cashier’s check for 
$1,000, payable to the above Clerk, required. District debt, 
this issue only. Official circular states that there is no litigation 

pending or threatened affecting the present bond issue or the 
vfricial standing of any officer connected herewith. 
McCall Special — and Bridge District bonds. Due $1,000 
yearly on Jan. 1 from 1920 to 1942 incl., and $2,000 yearly on 
Jan. 1 from 1043 to 1948 incl. Cashier’s check for $350, payable 
to the Chairman Board of County Commissioners, required. 
Official circular states that this district has never defaulted in the 
payment of any indebtedness, and no litigation of any nature is 
pontine concerning the above bond issue. District debt, this 

ue only. Sinking fund, $1,256. 

Denom. $500. Date Jan. 1 1919. Prin. and semi-annual interest 
(J. & J.) payable at the Chase National Bank, New York. 


EAST LIVERPOOL, Colmebione County, Ohio.—BOND SALE.— 
It is reported that the 3 issues of 5% 1-5-yvear serial street special assessment 
improvement bonds, aggregating $2.663 37, offered on Jan. 22—V. 108, 
Oy ets awarded to the Dollar Savings "Bank for $2,674 37, equal to 


ECONTUCHKA TOWNSHIP (P. O. Wewoka), Seminole County, 
Okla.—BONDS VOTED.—At a recent election $50,000 road impt. bonds 
were authorized by a vote of 323 to 9, it is stated. 


ELKHART SCHOOL DISTRICT (P. O. Elkhart), Elkhart County, 
Ind.—BOND OFFERING.—Additional information is at hand relative to 
the offering on Feb. 11 of the $120,000 5% school bonds, mentioned in 
V. 108, p. 496. Proposals for these bonds lal ine capciand nal 140s. ws. 
on that pe, by baa Board of School Trustees (J. W. Wiggins, Secretary) . 
Denom. $1,000. Date Mar. 1 1919. Int. semi-ann. Due $20,000 on 
Aug. 15 ist $35,000 on Aug. 15 1922 and 1923, and $30,000 on Aug. 15 
1924. Cert. check for .500, payable to H. L. Carr, School Treasurer, 
required. Bonds to be delivered and paid for before Mar. 1 1919. 


ELYRIA, Lorain County, Ohio.—BONDS AUTHORIZED.—On 
Jan. 27, according to local newspa , the City Council passed an ordinance 
authorizing the issuance — $2, ‘5% public rest room improvement 

nds. Denom. $500. Due $500 yearly from 1920 to 1923 incl. 


ELYRIA, Lorain County, Ohio.—BOND ELECTION PROPOSED.— 
Further reports state that the proposition to issue $530,000 water-works- 
improvement bonds (V. 108, p. 291) will probably be voted upon in March. 


ERATH COUNTY (P. O. Stephenville) TongRo DS NOT YET 

SOLD.—The $150,000 5% 20-30-year (opt.) road bonds voted during 
porember 1918—V. 107, p. 1855—have not as es on sold. Denom. 
1,000. Date Dec. 1 1918. Int. J. & D. 


FREDONIA, Chautauqua County, N. ¥Y.—NO ACTION TAKEN.— 
In reply to our recent query a. the $14,000 fire-department bonds 
voted last September (V. 107, p. 1023), A. R. Moore, Village Clerk, informs 
us under date of Jan. 5 as follows: “These bonds have never issued 
and I dont believe they ever will be. The Trustees cannot purchase what 
the Fire Department want for the amount voted, and in all probability some 
time in the dim distance there will have to be a different amount proposed 
to the taxpayers, and it is doubtful if a larger sum would be sanctioned.’ 


FREMONT, Dodge County, Neb.—BOND OFFERING.—Further 
details are at hand relative to e offering on Feb. 17 of the $169,000 5-20- 
year (opt.) refunding bonds. Proposals for these bonds will be received 
until 6 p. m. on that day by the City Clerk. Bids are requested for bonds 
bearing 4%, 434 or 5% interest. Date Mar.11919. Int. semi-ann. 

GEORGIA (State of).— WARRANT SALE.—On Feb. 5 the $2,500,000 
school warrants, due Feb. 1 1920—V. 108, p. 396—-were awarded to R. N. 
Berrian Jr., a local banker of Atlanta, on a 4.97% discount basis. 

GIRARD, Trumbull County, Ohio.—BOND SALE.—Newspaper 
reports state that $5,000 5% viaduct bonds have been awarded the Brier 

] Steel Co. at par and accrued interest. 


HAMPDEN pa (P. O. 
‘oposals .m. Feb. 11 by the Jey 


po veostues week & ‘Treasurer, 
urchase 0: discount basis of $100 000 445 % regis- 
eb. 1 1919 and maturing in one year 


35,000 





gfield), Mass.— NOTE OFFERING. 


it is stated, for th 
tered notes, dated 1 








Fes. 8 1919.] 
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HANCOCK COUNTY oO. ay improve Ohio.—BOND SALE.—An 
a) of $60,100 bridge 


yA igen mn pent 
Chased by thse Dtate Totuunrtel dge and highway  improvemen 


HASTINGS ype DISTRICT (P. ), St. Johns 
County, Fla.— BOND SALE.—O 000 6 o9 ye year eg 4 


(Vv. tos p. 190) were a . 
F. ©. Hoehler & Co. of Toledo at 97.61, worded according 


HAVRE, Hill County, 9 nt a SALE on Jan. 24 the $75,000 


6% pe = ae p. 2392—were Hy ape to Gold-Stabeck 

Co. of Setar iii sonal te 08.36, it is stated. Due yearly 

as fellows: $5 nay den 934, incl. and $6,000 1935 to 1939 incl., subject 
after o 


HOLYOKE, Snniiibein County, Mass.—LOAN OFFERI en: 
als will be received until 10 a. m. to-day (Feb. 8) by Pierre Bonv ir 
yd RFT AA FH: basis of a temporary loan 

.000, snes Ss aaa tion of taxes, and maturing Nov. 7 1919. 
—, to suit otes will be certified as to uineness and 
validit oS Rare Pope od etree, oak ag thy Ramee 
Thorndike legal papers relative » iume wil 
be filed wi ~ yt NG t any time. 


aandaase VILLAGE SCHOOL DISTRICT (P. O. Hubbard), 
posals 


Trumbull County, Ohio.—BOND OFFERING .—Pro 1 be re- 


from A 928 
. 15 from 1933 to 1952 incl., and $4,000 year! 
to 1 ine’ Cert. check for $200, = waa to 
required. to pay accrued in 


mney <a (P. O. New teria), Ls -—BOND OFFERING.— 
Sealed b will be received until 11 a. m. Feb. 27 by Paul Bassin, Secre- 
toer af tele Jury, for $170,000 road bonds, it is stated. « & 


a INDIANAPOLIS, Moston Ce County, ind TEMPORARY LOAN.—On 


each 
on A on Oct. 
e District 


Jan. 27 the two tem , aggregating $390, 108, p. 397— 
were awarded to the Union Trust Co.of rye} 5% % int.,as follows: 
$90,000 loan, due May 28 1919. $300,000 loan, due May 28 1919. im 

JAMESTOWN, Chautauqua County, N. Y.—BONDS VOTED.—At 
an election held Feb. 1 1, a proposition to e $35,000 memorial bo: was 
voted, it is stated. wee 

JOHNSTOWN, Licking County, Sa BEND & “ao ve. 4 
the two issues of 6% boats, agerces $9,200 ( 108, 292 
awarded to the Hanchert Bond Go tC 6 for $9. 428 75 ti02.474) and 
qorrued int. Other bidders were: 

L. te Bae. 6 Rcd no Winkiuitbiatutiemanch opuczane $9,398 30 
Durfoo, i Ri ES iaae, cise re dse bbtpitebes cekegdbboaninmai 9,376 80 
Spitzer, Rorick & Ls EE tienes ds ca ila es ces wade ilies damned 9,357 
Johnstown Bank & Trust Co., en ee ahs 4 beaks & 9,318 25 
Seasongood & Mayer, pS RRR SE TEBE AE RITE ,288 


KING COUNTY Commibrtii WATERWAY DISTRICT NO. 1 
(P. O. Spokane), Wash.—BOND SALE.—Recently Ferris & Hardgrove 
of Seattle were awarded at par and interest $500,000 6%% refanding 
bonds, it is reported. 


LEWIS AND CLARK COUNTY (P. O. Helena) Mont.—BONDS 
PROPOSED .— Reports state that this county is contemplating the issuance 
of $30,000 bonds. a he Sear es Drs 


LITTLE FALLS TOWNSHIP (P. O. Passaic), N. J.—BOND OF- 
FERING.—Additional information at hand relative to the offering on 
Feb. 10 of the two issues of 5% gold coupon (with privilege of 
tion) bonds, not to exceed the amounts mentioned below (V. 108, p. i 
Pro for these bonds will be received until 8 p. m. on that day 
B. Briggs, bd = 4 Clerk: 
$22,000 assessment bonds. Denom. $1,000. De 

Jan. 1 1920 to 1922 incl., and $1,000 Jan. 
71,000 sewer bonds. Denoms. 62 for $1,000 and 18 for $500. Due oyeery 
rs) ae he we. $1,500 1920 to 1936 incl., $2,000 
. Prin. — “semi ann. int. (J. & J.) payable at the 
Little Falls National Bank. Cert. check on an incorpora bank or 
trust company for 2% of the amount of bonds bid for, ae to the 
Paina dpe of Little Falls,’’ required. The successful will 
ed with the opinion of Hawkins, Delafield & Ec aay of N. a 
that the bonds are b and 1 obligations of ia Falls Township 
The bonds will be rpeapred under t eee the U.S. Mtge. & Trapt 
Co. of N. Y., which will cersify as to the genuineness of the signatures of 
the officers of the above township and the seal impressed_thereon. 


McKINNEY, Collin — iy 4 Texas.—BOND ELECTION.—An elec- 


tion will be held M wintes. for the purpose of voting on the 
tog Py Ryo REA 


MAHONING COUNTY (P. O. . Yemnentown’, Ohio.—BOND SALE. 
—It is reported that the $119,000 road-impt. bonds mentioned in V. 107, 
Pp. 2393, have been purchased by the State | Industrial | Commission of Ohio. 


F MALDEN, Middlesex County, Mass.—NOTE OFFERING.—tThe City 
Treasurer will seve bids until 7:30 p. m. Feb. 10 for the purchase on a 
discount basis of $200,000 city notes issued in anticipation of taxes, dated 
Feb. 12 1919 and maturing in nine months. 


MAXWELL IRRIGATION DISTRICT, Colusa County, Calif.— 
BOND SALE.—The Blankenhorn-Hunter Company of Los ngeles and 
Pasadena has purchased and is now offering to investors at a price to ry 
5.70% an issue of $260, po 6% coupon tax-free bonds. Denom. $1,000 
feng Fag q 1919. Int. J.& Due $13,000 yearly on Jan. 1 from 1922 
to nc. 


“WELROSE, Middlesex County, Mass.—TEMPORARY LOAN.—On 
Feb. 7 a temporar loan of $50, 000 ee in anticipation of revenue, ma- 
turing Oct. 15 1919, was awarded to N. Bond & C N. Y. 
4.08% discount basis, plus a M+ a 50 cents. 


MENNO, Hutchinson County, So. Dak.—BONDS VOTED.—A 
proposition’ providing for the issuance of $25,000 water works bonds carried 
at a recent election, it is reported, by a vote of 106 to 18. 


MIDDLESEX COUNTY (P. O. New Brunswick), N. J.—BOND 
OFFERING. —Proposals will be received until 2 p.m. Feb. 20 by F. William 
Hilker, County Collector, for an issue of 5% coupon (with privilege of 
registration) school bonds, not to exceed $104,000. Denom. $1.000. 
Date Jan. 1 1919. Prin. and semi-ann. int. (J. & J.) payable at the office 
of the above County Collector. Due yearly on Jan. 1 as 2 oes $3 ,000 
1920 to 1936, inci.; $4,000 1937 to 1948, incl., and $5,000 1949. Certi- 
fied check on an incorporated bank cr trust company for 2% of the amount 
of bonds bid for, payable to the above County Collector, required. On 
any bonds registered as to principal and interest, the interest will, at the 
request of the holder, be remitted by mail in New York exchange. The 
bonds will be engraved under the supervision of the U. 8. Mtge. & Trust 
Co. of N. Y., which will certify as to the genuineness of the signatures of 


ot $7. 000 yearly on 





o. of on a 








the officials and seal a 2 thereon. The spproving opinion of Cald- 
well & Masslich of N as to sapaliey gt furnished the purchaser 
without charge. Bonds wil! be del veces, at 11 a. m. Mar. 3 1919, or as 


soon thereafter as bonds can be prepared 


MILLERSBURG, Dauphin County, 
advised that 26,000 4% of city-building bonds have been awarded to local 
investors for $6,100 (101.666) and accrued int. Denom. $500. Date 
Dec. 1 1918. Int. J. & D. Due Dec. 1 1938 (0 - on any int.-paying 
date after Dec. 1 1920 in amounts not to exceed $1,000). 


MINERAL WELLS, Palo Pinto County, Tex.—BOND ELECTION .— 
An Gecties we , 4 - held Feb. 24 to vote on a proposition to issue $167,500 
water-wi ds. 


aners (State of).—BONDS AUTHORIZED.—On Jan. 
State Senate passed a bill 1,000,000 permanent impt. bonds. 
The House had already passed the bill, but as the manate cut om $100, 000 
the bill now goes back to the House for reconsideration 


MOORESV ILS’ Iredell County, No. Caro.—BOND SALE.—On 
Feb. 4 the es 000 6% 1-20-year al general-impt. bonds dated Feb. 1 
IS. 108, p. 293——were awarded to the Wm. R. Compton Investment 
Ca, of Cinci manid 


Pa.—BOND SALE.—We are 


28 





MUNCI Delaware County, Ind.—BOND OFFERING pas cares 

will be pe ved until 10 a.m. Fob. 11 by John R. Kelly, City Controller, 
it is stated for $50.00 5 a ama 

Cert. check for $160 rea 

"NASSAU COUNTY (P. o. ener gees » N. if Genwi OFFER- 

Mey J. Bennett, 

of indebted- 

1019. Prin. and get Anes int. 

March 1 


ottice of othe Fins gon Treasurer. Due 
Bey Se bank or trust company for 2% 
be a the pte of certificates bid t. Ea to the Count 
required. The validity of the above cert ess will be 
approved of his Stewart McKnight, County Attorney, and . pare 
original furnished to each successful bid 


Oo ‘& 8.) payable at) at ine 


ificates of indeb 
opinion will be The 
certificates 1 be prepared by the Nassau Pa Trust Co., of OStinesin’ 
which will certify as to the genuineness of the signatures of the. county 
officials and the seal impressed thereon. to pay accrued int. 


NEWARK, N. J.—BOND SALE.—On Feb. 6 the following 44% cou- 
pon, (ome h privilege of registration) bonds—V. 108, p. 293—-were awarded 
ae & Co. of ose S as es 


$500,000 ter bonds at a Oo m Feb. 1 as follows: 
310,000 1921 to 1929, .e Pst3,b00 930 to 1939, incl., and 
$14,000 1940 og incl. 

300,000 water-extension Raw o at 100.003. Due yearly on Feb. as 
follows: $5,000 1921 to 1924, incl., and $8, 1925 Me 1959 tna 

200,000 fire and police-building bonds at 100.0035.' Due ear! eb. 1 
Se Saliowe: $6,000 1920 to 1929, incl., and $7, 0 to 1949, 


inclusive. 
100,000 fire-ap tus bonds at 100.005. Due $20,000 yearly on Feb. 1 
from 1920 to 1924, incl. 
Date Feb. 11919. A bid was also submitted by the Merchants National 
Bank of Newark. 


NEW BRITAIN, + Conn Oi 2 ee oe — 
It is reported that 
This item was 


bonds. 
ie Hectiord Goon — 
week's issue. 


» in last 
NEW Cn eA “gt —BONDS lag tin wer a8 _ will 

until 12 m. - 6 G. Ric Commissioner of Public Finances, for 
,000 Bublic "Belt RR: bon — "Gert. check on some chartered bank 

in the City of New Orleans, for 1 % of the amount of bid, required. Bonds 
will be ones within 30 days from date of award. The final Sy 
of Wood & Oakley of Chicago as to the ag A of this issue will be fur- 
nished to the successful bidder if so desired. Purchaser to pay accrued int. 


NEWPORT, Newport County, R. I.—TEMPORARY LOAN.—On 
Feb. 6 the $75, 000 notes issued in Te ar of taxes, dated Feb. 8 1919 
and maturing Sept. 3 1919—V. 108, 97—-were awarded to Arthur 
Perry & Co. of Boston on a 4.03% discount basis. 


NEW YORK CITY.—BOND SALE.—On Jan. 15 the City Sinking Fund 
pupae | " par $100, 200s 4 % assessment bonds, maturing Jan. 2 1920. 

During the past week a temporary loan of $5,000,000, maturing $2,000,- 
000 ior 26 and $3,000,000 June 30 1919, was negotiated with ti the » Chase 
National Bank of New York at 4. 15% interest. 

TEMPORARY LOAN.—The following short-term securities, Pi 
of revenue by >: and bills, tax notes, and corporate stock notes, aggre- 


Hartford County, 
the city contemp 
inadvertently reported "enue 


be received 





gating $32,730,000, were also issued during January. 
Revenue Bills 1919, Aggregating $25,250,000. 
mount Int. Rate. Maturity. Date Sold. 
I eS 4.30 June 10 1919 Jan. 2 
| REA EERE. 4.25 June 18 1919 Jan. 7 
Sapa ......20cc oa onts 4.20% June 25 1919 Jan. 15 
eee... 50-5 <cseuce #314% On or | Jan. 15 
May 1 1919 
BN os ders sn cose c neem te each el 4.15% June 20 1919 Jan. 23 
BREE oS icdého ccc assumentel 4.15% June 10 1919 Jan. 30 
SRD a ncwctscnnwncanm iain 4.15% June 6 1919 Jan. 30 
Special Revenue Bonds 1919, Aggregating $1,125,000. 
RSTn papins tent 44% {pa or after Jan. 2 
Jan. 2 1920 
BO DOS oc cvs nidotnan *31Ku% On or after Jan. 2 
250,000 #314 % ong LS on Jan. 27 
a ilies tna inl acne n ‘ 
: Jan. 2 1920 $20" } 
Taz Notes, Aggregating $500,000. 
8 ERE BER SERS *344% [>a or ones } Jan. 15 
\Jan. 2 1919 
Corporate Stock Notes, Aggregating $5,855,000. 
Various Municipal Purposes. 
BN os ip cara cnctveie commana "3 On demand Jan. 31 
‘a 
IS otis nnigninnah date *3214% On demand. Jan. 15 
Rapid Transit 
a pe Ee ILE I Ss *4Q% On demand. Jan. 21 
i SS SS ety SE ie ‘i On demand. Jan. 25 
5, a ie June 15 1919 Jan. 28 


4.1 
* Purchased at par by the Sinking , a 


NORTH ADAMS, Berkshire County, Mass.—TEMPORARY LOAN. 
—On Feb. 4 Blake Bros. & Co. of Boston were awarded, ie a 4.08% dis- 
count basis plus a premium of 50c., the temporary loan of $100,000 000 issued 
oe Seictpaston of revenue, maturing Nov. 6 1919—V. 108, p. 497. Other 

ers were: 


Discount. | Discou 
Salomon Bros. & Hutzler,N.Y_4.10% |S. N. Bond & Co., N. Y_--.-- 


1.25% 
NORTH CAROLINA (State of).—BOND OFFERING.—Pro will 
be received by B. R. Lacey, State Treasurer, until Feb. 10 for $2,720,000 
4% 40-year _refundin ng bonds. Date Apr. 1 1919. n. and semi-ann 
int. ( A. & roy .) payable at the National Park Bank of New York. Due 
Api | ee 


OLMSTEAD COUNTY (P. O. Rochester), Minn.—BOND SALE.— 
An issue of $50,000 5% road bonds has been disposed of at par, it is stated. 


™OSWEGO, Oswego County, N. Y.—BOND ELECTION.—At an 
election to be held Mar. 7, it is stated, a proposece providing for an issue 
of $150,000 street improvement bonds will be voted upon. 


PAHVANT IRRIGATION DISTRICT (P. O. Piimere), siitierd 
County, Utah.—BOND SALE.—On Dec. 21 the Sevier River Land & 
Water Go. of Salt Lake City was awarded at 95 $1,050,000 6% water and 
construction bonds. Denoms. $100, $500 and $1,000. Date June 1 1918. 
Int. J. & D. 


PARKER COUNTY (P. O. Weatherford), Tex.—BOND ELECTION. 
—tThe proposition to issue $400,000 road bonds will be submitted to the 
voters on March 8 (V. 108, p. 190). 


HOGUE, Suffolk County, N. Y.—BOND SALE.—On Feb. 4 

wn te Soo 4- 10-year serial fire Apparatus bonds, dated Feb. 1 1919 (V. 108 

. 497), were awarded to the Un on Savings Bank of Patchogue at par and 
nterest for 5s. 


PETERSBURG, Dinwiddie Coun 
is reported that the issuance of $200, 
is under consideration. 

PHILADELPHIA, Philadelphia County, Pa.—BOND OFFERING.— 
Proposals will be received by John M. Walton, City Controller, until 
12 m. Mar. 3 for the $8,000,000 4% % 30-year coupon (with privilege o 
registration) general municipal purpose tax-free bonds, mentioned in V. 
108, p. 498. Denom. (if registered) $100 and multiples thereof; (if coupon) 
$1,000. Date Mar. 1 1919. Prin. and semi-ann. int. (J. & J.) payable 
at the Phila. National Bank of Phila. Due Mar. 11949. Certified check 
for 5% of the amount of bonds bid for, payable to the “City of Phila- 
delphia,’’ required. 

The official notice of this bond offering will be found among the advertise- 
ments ona preceding page of this issue. 





» Va.—BONDS PROPOSED .—It 
sewer and water-extension bonds 
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PILOT ROCK. » nntiie County, Ore POND OFFERING ——Fre- 
posals will Elbekige. ayor, 
” for the following two issues of 6% 10 20 year bonds 


500 , aggreg..ting 
313258 weter repels Denom. $500. 

300 light bonds. m. $100. 

ate March 1 1919. Interest semiannual. Certified check for 10% 
of amount of bid required. 


on, Jan. 20 the $ Coury (P. On Clearwater), ee OND (W168, 
ear road and bridge 
95) A 000 O Saapes & Oo of Cincinnati at 96.50 a basis 


95) were tents 
Pe 5.79%, it is stated 
_ PORT CHESTER, Westchester County, Mag" fone lg | ge = NG. 
posals will be ved until & p.m. Feb. Bogs ae. 
Vi e Clerk, for $15.000 5% a yg RK 1919. 
Int. M.&8S. Due $3,000 on M 1 from 1920 t to 1924, cemeen” 
Certified check for 10% o carly bid for required. 

BOND OFFERING iy will 2 received until 8 p Ty af Ps, 19 by 
the Board of Trustees (Clerk, Fred G. Schmidt) for $28,000 gold 
deficit bonds. Denom. $1,000. Date April 1 1919. Princinel jolt ee 

annual interest payable at the First National Bank of Port her. Due 


A 1 1922. Certified check for 5% of bonds bid for, payable to the 
e Treasurer, required. 


' PORT CLINTON, Clatherne County, 
vote of 75 to 3 a proposition to sane 
earried at an election held Jen. 31, itis 


PORTLAND Ore 20ND OFFERING .—Sealed bids will be received 
until 11 a. m. Feb. 19 by Geo. R. Funk, City Auditor, for $500,000 5% 
cover r fons. ) wold ‘old assessment collection Denom. not to exceed 
$500 11919. Prin. oes a se . int., payable at the office 
of the Cie Treasurer, or at the Fiscal Agency of the State of Oregon in 
New York at the option of the holder. Cert. or cashier’s check on a bank 
in the city of os for 5% of = amount of Seaas bid for, payable to the 
“City of Portland’”’ uired. he lonalt of the above bonds has been 


hee es VOTED.—By a 
electric-light-plant bonds 


approved by Story, ‘Thorndike, Panne of Boston. Delivery of 
and payment for the bonds te be made at such bank in the city of Portiand 
as may be Soanetet by the successful bidder. Purchaser to pay accrued 
interest. Official circular states that the city has never defaulted in pay- 
ment of principal or interest on any of its bonds. 
Financial Statement. 
General bonded debt__._.......-_-.------ $13,402,100 00 
ee PONE ck bk bodkiadactcotinds 6,694,000 00 
SPONGES Biv ow eo eee Lekcle 9,130,060 83 
rr rs rr ge cenevanabaceuewens $29 226,160 83 
Sinking Funds— 
Water bond investment account. _______.__- $685,913 68 
Water bond cash account__________._-____- 213,430 52 
General bond investment account. -_____--_-_- 882,439 57 
General bond, cash account_________.-_---- 267 ,698 63 
Dock bonds, investment account. -_--_------ 2,373 98 
Dock bonds, cash account.____..__.._---_- 110,576 44 
$2,442,432 82 
Improvement bonds, cash account -_-_-----_-- 313,923 76 
$2,756,356 58 
I ial id nih wi giana $26,469,804 25 
Payable from Water Rates— 
Water SE rE $6,694,000 00 
Less sinking fund__________- 899,344 20 
5,794,655 80 
Payable from General Tazation— 
General bonds_____---.---_-- $13,402,100 00 
| ERR ae 1,543,088 62 


——__——_————— 11, 859,011 38 
Payable from Assessments against Private 
hy erty, and not a part of the Limitation 
was to Indebtedness— 
Improvement ti Ri ndamdiee $9,130,060 83 
RAPA 313,923 76 
8,816,137 07 


$26,469,804 25 $26,469,804 25 

* Principal and interest of $1,250,000 water bonds 

and ase are payable from general taxation and are not included 
amount. 








Assessed Valuation for City— 1918. 1919. 
eal estate and improvements ------_--.--- $224,456,740 $226,679,805 
ee La amiiad ¥ a 51,348,130 
EROS RE TR a MN 27 896,315 27,212,670 
$284,819,955 $305 ,240,605 
327,533, a0 


fanenned valuation for county, includ. city. 305. 974,050 
y assessed by County Assessor at 75% of cash value on land and 
50% of A - value on buildings. 


opulation 325,000, estimated. 


yon TamourTe. Scioto County, Ohio.—BOND SALE.—We are 
advised that on Dec. 30 $11,500 street impt. bonds were awarded 
to —. Elliott & Harrison of Cite nnati at 1” Denom. $500. Prin. 
and int. payable at the First National Bank of Portsmouth. Due yi rosy 
on Nov. 1 as follows: $1,000 from 1919 to °1926. incl., $1,500 in 192 
and $2,000 in 1928. 


PULASKI COUNTY ROAD DISTRICT NO. 9 (P. O. Little Rock), 

k.—BOND — LE.—The $20,000 road bonds authorized during January 
1918—V. 106, 520—were awarded during that month to the Union 
Trust Co. of Little Rock. 


ROANOKE TOWNSHIP Got SCHOOL DISTRICT NO. 121, 
Woodford County, Ills.—BON. LE.—An issue of $26, ~ 5% coupon 
school bonds was awarded du = 1919 to H. & ns 
of Chicago. Denom. $1,000. ate Jan. 1 1919. aR and annual 
interest paveble at the First National Bank, Chicago. Due $2,000 yearly 
on April 1, from 1920 to 1932, incl. 

-vtdaened Statement. 


Value of taxable property...................--------------- $4.61 1,456 
Assessed valuation 917. ES SPB ob se i 5 Meth a ge ,)37,152 
Bonded debt, including this issue. _ ~~ ~~~ ~7~2727 272722 722772722722 27°500 


Population 2,500. 


ROCHESTER, Monroe County, N. Y.—NOTE OFFERING.—Sealed 
ee will be received until 2:30 p. m. Feb. 10 by Henry D. Quinby, City 
mptroller, for $550,000 Egvesiue | motes, bes, payee e 4 months from Feb. 13 
Taio at the Central Union Trus ew York. Notes will be drawn 
with interest and will be deliverckic at Se above trust company on Feb. 13. 


Bids must state rate of interest and d te to whom (not ) notes 
will be payable and denomination d 
ROCKY MOUNT GRADED SCHOOL DISTRICT (P. O. Roc 
NOSED = Aotecing to Sopers” we ils ip SOpbeanleting te wai 
os con e “ 
of an election to vote on the question of issuing $30 $30,000 sch school bonds 
ROSS TOWNSHIP tk O. Merrillville), Lake County, Ind.—BOND 


OFFERING. er will be received until 1:30 p eb. 18 by Alex. 
M. Boyd, Township Le gS yy $20,000 5% coupon ' school-building bonds. 
Denom. $500. Date Jan. 1919. Int. J. & J. Due $1,000 each six 
months from Jan. 15 1920 to Faly 151929. Purchaser to pay accrued int. 


SALEM TOWNSHIP SCHOOL DISTRICT (P. O. 
estmoreland County, Pa.—BON n Fe 
serial school buildin bonds were ed = Hanchett Bond Co. of Chicago 
Se ot? 06 Ko 5) and accrued int. Denom. $500. Date Oct. 1 


SHARPSBURG SCHOOL pisTRicT (P. O. Sherpsburs) » AHoh- 
eny “ety, ce —BOND OFFERING.—Proposals will be 

6 p. m. Feb. James L. M of School Bowed f = 
the $30,000 4 hem 0 
Date Mar. 1 1 


Greensburg), 
1 $40,000 5% 


ook ti Secretary 
coupon tax-free funding bonds. Deériom. $1,000. 
Int. semi-ann Due 22.000 yearty on Mas. A, rom | St 


SULPHUR DRAINAGE oir pel NO. 3 (P. O. Lake ig pet 
Calcasieu Paris _. La.—BO. SALE.—An issue of $125,000 5% 20 
drainage bonds has been 7 nnadaalh of. ames. $1,000. Date Feb. 1 1919. 


TEXAS (State).—BONDS REGISTERED.—The following 5% bonds 
y aod = eS with the State Con: - ae ot 
} Lamar Coun ommon school Dist. No. 71_10-20-years. Jan. 20 
$2.00 $00 wns Dist. No. 98.1 10-20-years. Jan. 20 


1 '000 Lamar County Common —— 
Common Sch 


1,000 Madison County . Dist. No. 14. 1-20-years. Jan. 20 


THOMSON, McDuffie County, Ga.—BOND OFFERING.—Proposals 
will be received until Mar. 11 by 6. A . Farmer, Town C of Council, 
for $21,000 5% Ss er sewer bonds 1,000. Int. J.& J. Due 
Jan. 1 1949. a oe for $1, 000, payable to the order of the Mayor 
or Council, ‘soled 

TOLEDO SCHOOL DISTRICT (P. O. Toledo), Lucas County 
Ohio.—NO BIDS RECEIVED.—We are advised that no bids were receiv 
= = c= - 4% % school-improvement bonds offered on Feb. 1. 


UPPER SANDUSKY, Wyant County, Ry i a OFFERING. 
Proposals will recived un il Feb. 2 Chas. U. React, V 
Clerk, for $12, 000° nn oy ‘ | a $500. Date Jan. 1 


1919. Due $1,000 each yy ae 


VERMILION PARISH (P. O. Abbeville), La.—BOND MOTTON 
PROPOSED.—A proposition to issue $300, 006 road bonds will be su 
prec to the voters, it is reported, at an election to be held in the a 
‘uture 


WEATHERFORD, Parker County, 
Reports state that on April 1 a proposition to issue 
bonds will be submitted to the voters. 


WHEELING, Ohio County, West Rg ee PROPOSED .— 
It is stated that the city contemplates issuing $14,000 street-impt. bonds. 


WESTER WAKE HIGHWAY DISTRICT os Oo. Rasen No. Caro. 
—BOND er he .—Re state that proposals will be received until 
4p.m. Mar.3 Franklin McNeill, Chairman of Highway Commissioners, 
for’ $130,000 ey, 17-year average road bonds. nt. semi-ann. Cert. 
check for 2%, req 


WINCHESTER, Clark County, Ky.—BOND OFFERING. “yi 

are at hand relative to the Cw Sys on Mar. 7 of rs 000 5% 30- 

year water works bonds (V. 108, Pro will received for 

these bonds until 8 p. m. on that %, a4 8. B. od y Aa Auth. 
Sec. 3490, Sub. Sec. 34 of Ky. Statutes 1909. $1,000. 

and semi-ann. int. payable at the Winchester Bank of ‘Winchester. Cert. 

Bonded Assess- 


Tex.—BOND ELECTION .— 
$60,000 street paving 


check for 2% requir debt (incl. this issue) $280,000. 
ment debt (not included) $54,171 40. Pioetees debt none. § 
fund $31,607 valuation $5,840, Estimated —— 


40. Assessed 953. 
double assessed. Tax rate (per 1,000) $13 50. Population (est.) 9,500 


wat ge Wayne County, Mich.—BOND OFFERING.—Pro 
will be received by the Acting City Clerk until 12 m. Feb. 14 for the clow- 
ing three eee of coupon bonds, aggregating $115,270 84 (not $110,000. 
as first coporved ——vV. 108, 499): 
$25,000 6% 30 year ool bonds. 
ry 270 84 5%% 10 a local Smaprovesnent bonds. 
6,000 00 6% 20 triotic bonds. 
oe $1,000. pal and interest payable at Windsor. 


WORCESTER, Worcester County, Mass.—TEMPORARY LOAN.— 
On Feb. 7 Salomon Bros. & —, a New York, were awarded on a 
3.98% discount basis a temporary loan of $100,000, issued in anticipation 
of revenue, dated Feb. 8 1919, and maturing Nov. 5 1919. 


YOUNGSTOWN, Mahoning County, te EAN CIAL STATE- 
the offering on Feb. 10 of th eB issues of 5) aon Colt palviiene of Saar. 

eo on Fe of the es r coupon (w. eo 
tration) bonds, aggregating $51,905 O08. pon » ™ 


Bridge and _ viaduct bonds__$165 OOO \ Patt ice i. a poe aS aes $64,000 
po s ys partion of improv’ts. 548,200} Refun Series B______-_ 16,000 

BI CR SR aa Re ONES 000 Sanitary and contingent... 83,000 
Detention Hospital__._.. - 35,000 | Sewer repair, senes & eee 4 yd 


Fire Dept., L . & repair_. 100,800 | Sidewalks and crosswalks__ 
‘use disposal 


Garbage & ref re 7,750 | Street opening & widening__ 336,500 
Grade crossing __-~_-__---- 795,000 | Street repair____..__._-_- 28: 
Glenwood Ave. etal. Walls. 16,500/Street signs__._.._._______~- 11, 
Highway & sewer emergency oo 650 ,2 





0 POPES EEE 34,000 | City water works extens’n_1,241,000 
Market house erection__.._ 27.500) Street improvements- -_-___ 1,030,433 
Public health__..._...---- J ——- 
Pubs pertt....2......-- 107,700 $5,573,083 

The above statement ee ihe January issue. 

value of pro pose = 1 ne RSG i ei SES An $215,260,960 00 
Tax pete perl $1, a $15 00 
Ty Ryeipe ee apa ERO > a a aa 8 pre le $311,821 61 


Population Jan. 1 1939 (est.), 132,000;  popumesos (Fed. Census) 10, 79,066 

nterest dy October and Apri the office of the Sinking Fund 
Trustees. he official circular states that there has never been any default 
in the payment of any obligation. 





CANADA, its Provinces and Municipalities. 


ALBERTA SCHOOL DISTRICTS, Alta.—DEBENTURE SALE.— 
On Jan. 24 the following 6 blocks of 7% debentures—V. 108, p. 294—were 
awarded as follows: 

Block No. at goes to The Dominion Loan & Securities Ce., Ltd., 


Block "eo. 5 & 6—awarded to W. L. McKinnon & Co. at 99.88. 
Block No. Pha A to the Manufacturers Life Insurance Co. at 99.50. 
Following is a list of as peas ceeaeed: 


Block Block Block Block 
Bidders— No.1. No.2. No.3. No.4. No.5. No.6. 

Brent, Noxon & Co__-_-_- 98.28 98.53 98.63 98.00 98.63 99.03 
MacNeill & Young---_-- 99.36 99.36 99.36 eye 99.36 99.36 
Manufact. Life Ins. Go_ __-. 99.50 99.50 99.50 99. 99.50 
W.L. McKinnon & Co-_ _-_-- 88 99.88 ap 99.88 99.88 
Wood, Gundy & Co__-_- ---- 99.26 99.32 ace 99.33 99.33 
Dominion L’n & Sec. 0-99.76 99.76 99.66 99.36 99.56 99.56 
,  S Pp * dea aaa Re 458 ...% 4 Beil 99.333 
W. Ross Alger & Co__-_- --.-- 99.52 99.55 98.50 99.60 99.10 


ESSEX BORDERS.UTILITIES COMMISSION (P. O. Windsor), 
Ont.—BONDS REFUSED.—The following is taken from the Detroit ‘‘Free 
Press’’ of recent date in reference to the $210,300 6% 6 EON de- 
bentures recently sold to Morrow & Jellet of Toronto (V. 108, 399): 

‘Morrow & Jellatt, brokers, of Toronto, who ti hhlhn o* bid ef a 
block of Essex Border Utility sewer debentures amounting a approxi- 
mately $210,000, must carry out their contract or make good an ciency 
if the Commission is compelled to rea@vertise for tenders. £ decision 
was reached Monda Mg by the Commission on a resolution offered 
by O. E. Fleming ko oner for Ojibway, and ge E. H. 
Donnelly of ew RY Cine! Toronto firm’s tender, lowest of 12, was 3.16 
above par. They now plead that insufficient information was given them 
at the time the bid was made. 


HAMILTON, Ont.—DEBENTURES PROPOSED.—Newspaper reports 
state that the city is contemplating issuing $300,000 hospital and about 
$343,473 refunding debentures. 

HANOVER, Ont.—DEBENTURE SALE.—The $18,000 6% hydro- 
electric debentures mentioned in V. 108, 399, have been awarded to 
Aemilius Jarvis & Co. at 101.25, it is stated. 

HARWICH TOWNSHIP, Ont.—DEBENTURES AUTHORIZED.— 

It is stated that a by-law ty oviding fora $59. 000 drainage construction bond 
issue has been approved by the Council 


LANARK PARISH (P. O. paren Ont.—DEBENTURE SALE.—On 
Zeb. 3, it is stated, A. E. Ames & Co. of Toronto purchased $100,000 54 % 


ment road debentures. 


Ler yeaiocs. Alta.—NOTES NOT SOLD.—We are advised that the 
$126 ,000 one Sh 


ear Treasury notes, mentioned in V. 108, p. 393. have 
POPE ace dae EAdised Mant Uae cates Will uat be offered 





1928 to 1940 incl., and $1,000 1 M 
~— ty * i. 60 rea D yesmty om arch 1 from 1941 


Purchaser to pay accrued int. 


poh. yo 
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MARKHAM, Ont.—DEBEN a pay other = -—On Jan. 27 the 


adopted a by-law authorizing th 


debentures 
NEW BRUNSWICK HF 
on Fe’ e 000 5% % 15- 
way debent 7. 
10032 mes {V 40 108, p. 399), os award 


interest 


or at the Mon 


-Treasurer 
Fredericton, or the Bank of Montreal agency in N 


of the holder). 


NORTH VANCOUVER, B. C.—DEBENTURES DEFEATED.—It is 
—— to issue $85,000 water-front purchase debentures 


reports that a pro 
was defeated on 


PEMBROKE, Ont.—DEBENTURE OFFERING. ——According to reports, 
tenders will be received until Feb. » for $50,000 6% 30-year debentures, 


payable in equal annual 


PERTH, Ont.—BOND soundaeien —It is reported that bids will be 
received until Feb. 10 for the 2a « 6% 20-year granolithic walk- 
constructio: 108, 499. 


m bonds mentioned in 


ys Sask.—DEBEN saraaie AUTHORIZED. —A by-la thor- 
izing the issuance of of $40,000 refunding d: tures, has been pamued. 


SASKATCHEWAN SCHOOL DISTRICTS, Sask.—DEBEN Tg 
e Local Board has made 


-—It is 


Lost Creek 8. D., % 10-year annuity at 100.02; Jan 2a 

V 8. D. $2,500 7%, Pa Wesoetllen 100.02; to W. I L. McKinnon & | fied 
Oo.; et S. D ikisen 0-installments at 100.25, and Gallivan 8. D. | tional. 
35.009 7% 10-in ts at 100.50, to t he Canada Co.; Border- 


Province of).—DEBENTURE SALE.—It is 


ew York City (at option 


Landed © 
» $2,800 7% 1 10-year annuity, at 99.30, toC. M. Gription, St. 


SASKATOON, Sask.—DEBENTURE SALE.—It reported that 
rs “tr +g f.: 30-year city debentures have been awarded to Aemilius Jarvis 


of $5,000 hydro-electric . a block of 


Ww Gundy & Co. 
coupon transferable Co., 

A. E. Ames & Co. at | follows: Waterworks 
Ls and oe a 


Montreal, Toronto, 


556% basis 


Co., 
Due . 1919-1933. 


is 





Rg ORD TOWNSHIP, on ak tees ee TURE 


ate June 1 
SUDBURY, 5 peel aang BALS. —It is 
Harris & Hamilton 


$2,442 hI bee dat poaeaes Hane Py se 488 

8, due in 1 to 20 years; $20,000 6%, 

Geteg March | 1918, due i 
March 1 1 


948. e bonds 
th the exception of ‘the 30-year bonds, which are offered 


TORONTO, Ont.—DEBENTURE SALE.—It is 
G & of Toronto, 





2105 55 


deben 
1918. Due , 15 1919-1 


48,000. 5¢ eb. 


ae 
oon : 
a 

Ms *- eee 


urchases, $29,000 5%, 


are offered to the public at 


ao 
Bx 
pa 


THREE RIVERS, Que.—DEBEN roe SALE.—On Jan. 27 the $40,- 

















’ 900 6%.10-year school debentures—V. . 399—were awarded to the 
vincial ties, Ltd., of Quebec =" "26 and accrued int. Due 
Now. 1 1928. 
TORONTO, Ont.—DEBENTURE OFFERING.—T. Bradshaw, Com- 
missioner of Finance receive bids until 12 m. Feb. 11 for $650,000 
% d coupon ‘h d ti Denom. $1,000. Date 
July 1 1918. ci semi-annual interest (J. & J.) payaiie in New 
ork and Toronto. Due yearly on July 1 as follows: 1919, ,000; 1920, 
it is 20,000; 1921, $21, 1 3 ,000; 1925, $23,000; 1924, ,000; 1925, 
26,000; 1926, $27,000; 1927, i ; 1928, R ; 1929, $32,000; 1930, 
4,000; 1931, 932, k ; 1933 009; 1934, $42,000; > 
vernment ,000; 1956, $46,000; 1937, $49,000; 1938, $51,000. Bids will ‘be 
cei for “all or none” and doubl 


that Wood, 
have purchased en toons of 6) 6% debentures. 


VICTORIA B. C.—DEBENTURE SALE.—On Jan. %. es is frported . 
an issue :000 refun: d 


ebentures was os soe 


of ding 
Securities Corporation on about a 5. 90% basis 








NEW LOANRS. 


NEW LOANS. 


NEW LOANS 





$99,500 
Shell Bluff Special Road & Bridge District 
Flagler County, Florida 


6% BONDS 


an is hereby given that the Board of 
ca & Commissioners of Flagler ot sald 
Florida, will at the regular mocting of sa said 
n° be preid ) 

BAnvtt » A. D. 1919, AT NINE OCLOcK 
at the office of the Clerk of the Circuit 

Con , at Bunnell, receive sea 
bids for the purchase “of all those certain 
bonds of the Shell Bluff Special Road and 
Sara e District in eee S unty, Florida 
upon and authori at the speciai 
election ee, & - the 8th ye * o Cee 
Frandted 


a D. 7938 
of N -nine Thousand, ive 
($99,500. 500.00) Dollars, and to be ‘due and payable 


as 

‘Dale of Maturit Principal. 

July ist, 1923. Ne al $1,000 

July ist, 1934 I EE BRET © 1,000 

\” 2 & Seas 1,500 

." 8 * eee. 1,500 

\ 2 ~ See pees. ,000 

daly 166, 1908... ncccccecns 2,500 

July ist, 1939..........-.- 2,500 

. SS ‘SaRpEepSESe -000 

J My Mn accounonsie ,000 

_ 3 = Seog ,500 

July ist, 1933......-..---- »500 

daly ist, 19004..........-- ,000 

\ = see ,000 

et 168. Bina nenacccact »500 

SUEF 166, IGS wnccecen one ,500 

"2 SF Ssegrte ,000 

Ms PC ececerese ,500 

pe” SS = See ,000 

Pp“ & 3 . SOC ,000 

te gl naa Maes .000 

- ££ & eae ,000 

et 2, Ee dasedaucbes 7 ,000 

.“ 3 = | =iuet eepee ,500 

/ < R REES 7 500 

RO OR ,500 
and to bear interest at the rate of six cent 
ae annum, payable semi-annually on the first 

ys of January Bas’ each year, the 
cipal and interest bo: to id at the 
house of the Bunnell State Bank, Bun- 
nell, , or at the house of the 
National Bank of Commerce New York 
pnw 2 New York, at the option of the holder, and 
of said bonds being of the denomination of 

$500 00 each. 

Said Board of County Commissioners of Flagier 
County, Tics reserves the right to reject any 
or all of said b 

Each of said bids must be accompa nied by 
e check for 2% of the amount Pid for said 

GEORGE MOODY, 
G. A. PA 
(SEAL) ROBERT HAMILTON, 
Z. W. RICHARDSON, 
As Members of the Board d of County 
of Flagler County, 


ttest: Florida. 
J.C. GEIGER, Clerk. 





$750,000 


THE CITY OF SEATTLE, WASHINGTON 


Municipal Light and Power Plant 
and System Bonds. 


Bare | ~ bing ee Dag by the under- 


digned m, until 
O’ LOCKE M., SATURDAY FEBRUARY 
15TH, 1919, f purchase of the following 
bond mage of the Oity of Seattle: 
pct te undred Fift; Thousand Dollars 
($750. ) of Munici t and At Plant 
arm, Bonds, 1 Series 1, being the first 
orrerinn and a portion a om iases cf One bation 
Seven by undred Fifty-five flee ae Dollars 
1755 09) ot vende Nunarset i, Goiseas 
» approv ovem en- 
titled “An Ordinance and‘ 
plan or _-¥. of additions and betterments to, 
and extensions of, the municipal light and power 
pant and system owned and a S pine 
ity of Seattle, =. i 
thereof as near as ma providing for = 
i fand 


y be, 
issuance and sale of bonds’ of t ae city to 
funds therefor, and the creation of a 
to pay the principal and interest of such bonds.’’ 
The bonds will be in denominations of $1,000; 
dated March 1, 1919, and shall mature 


ut option, in equal 
6) yours and 


og and interest of 
to be, Peet = gold coin of the 

standard of weight 
and fineness m4 the coy therein designated 
The bonds are a lien only upon the gross revenues 
of the munici light and power a Aa and system 
of The City of Seattle, as provi Section 8008 
Rem. Ann. Oodes 


and Statutes, and 
pevatite. princi and interest, , Sabely from special 

ds ted by above 

Bidders are required to bid na ‘plank form to 
be ed by the und ed, stating condi- 
tions of bid, but without interlineation, explana- 
tion or erasure, and to deposit with their bid a 
certified check upon some national bank of ¢ trust 


company, payable to the order of the Cit 
sore. for = cent of the face of Deir bi bi 
wie will be returned to 


bidder if 
‘+ ar 1, said amount to be 
belay to the payunens of the sum bid, or in case 
bidder fails to com y with the terms of his bid, 
d check 1 be seetattes to the city as 

and. ys ‘icuidated 


o bids for —s than “the maximum rate of 
interest which said bonds shall bear will be re- 


+ ht to reject any and all bids is reserved 
byt the ity Council 

eliv of bonds will be made in Seattle, 
a8 York, Chicago, Boston or Cincinnati, at 


the option of the a meee. 
The legalit e bonds will be r York Clty, by 
Caldwell ® & so attorneys, New York Cit 


whose approving opinion will be delivered to 
purchaser. 


H. W. CARROLL, 
City Comptroller. 











Acts as 
Executor, 
Trustee, 
Administrator, 
Guardian, 
Receiver, 
Registrar and 
Transfer Agent 





Interest allowed 
on deposits. 





Girard Trust Company 


CAPITAL and SURPLUS, $10,000,000 


Member of Federal Reserve System 
E. 


PHILADELPHIA 
Chartered 1836 


B. Morris, President’ 








$245,000 
CITY GF SEATTLE, WASHINGTON, 


COUPON GOLD BONDS 
_ Sealed bids will be received by the undersigned 


his in Seattle 
t2 O’CLOCK C NOON, ke EB UARY 18TH. 
189. for the p’ of $245 tert le 
Bridge Bonds ‘Series On Mana 1 
ag 1. 1830 to 


sangaly,“Maceh oa , 1935 





nished by th ndersigned a ms, to be and 
e un or 
be accom ® certified check on # national 


bank or trust 4.2 

the order of the mpan "Comptroller b 
quirement as to check of pid 1 
made of Co 


of 
vara tn, Gapeties "Ghasage, 
New York, or any other Eastern financial centre, 
* ie option of the hoider, on or about March 1st, 

ave, Bide Soe iene than per and asepued interest 


will Ay.-, 
e right © pesteved to retest, om and all bids. 
Dated Seattle nm Seneney 17, 1919. 


a We CARROLL DLL, Pe es 


$500,000.00 
CITY OF MINNEAPOLIS 


Bonds and Certificates of 


Indebtedness 


Sealed bids will be received by, the Committee 
on Wa aus ot and Means “ the Cit; Couneil of Min- 
nenee innesota, at the ice of the under- 

WEDNESDAY, FEBRUARY 19TH, 
12% we 3:00 o'clock m., for $100, Pub- 
lic Market Bonds and $400,000 00 
Certificates of Indebtedness, and said bonds and 
certificates of indebtedness will be dated March 1 
1919, and to become due and payable March i 
1949, and to bear interest at the rate of not to 
exceed Five (5%) Per Cent per annum, payable 
semi-annually, and no bid or vepoant will be enter- 
tained for a sum less than 95% of the par value of 
said bonds and certificates of indeb mo Ben and 
accrued interest on same to date of moar Myf and 
each bidder must bid for both the bonds and the 
certificates of indebtedness at the same tame, 

The above bonds and certificates of indebted- 
ness are tax-exempt in the State of Minnesota. 

in right to reject any or all bids is hereby re- 


A certified check for Two (2%) Per Cent of 
the par value of the bonds an cart cates of in- 
debtedness bid for, made to C. Bloomquist, 
City Treasurer, must accompany oe bid. 

mM. containing full particulars will 
me f so ttee on W; dM 
e on Ways an eans 
eld January 27th, 1919. 
DA BROWN, 





— one 
at a meeting 
N C. 

Oity Comptroller. 


F. WM. KRAFT, Lawyer 
Specializing in Examination & Preparation ef 
County, Municipal and Corporation 
Bonds, Warrants and Securities and 


Preceedings Authorizing Same. 
Roems 517 ae Ww. St., 











CHICAGO, ILLINOIS 















THE CHRONICLE 





— 





Sinancial 





[Vou. 108. 
Sinancial 








eee 





Atlantic Mutual Insurance Company 


The Trustees, tn conformity with the Charter @ He Cems 


New York, January 24th, 1919. 
pany, “ae the following statement of tts affairs on the 


31st of December, 1918 
Premiums on Marine ang jegena Transportation Insurance from the Ist January, 1918, to 


the 31st December, 


Interest on the gy of the Com 
n ts 





$6,684,891 .55 
1,072,550.96 


$7,757 442.51 
$5.756.508 is 








ey reeiven.é during the year $418, 106. 66 








Interest o: n Banks, Trust Companies, ete............ 120,010.84 
Rent received less Taxes and Expenses......-...-.-....-..-.-. $7634.51 $ 635,752.01 
Lacteh Vath GirGiy 0 PON 0 si abcde caw need ndtdebtomekaCcwwiatieeines , 34:105,973.64 
Less; Salvages .. $239,1 

_.-1,947, 133. $882, 186,919.59 
$1,919 ,054.05 
Re-insurance Premiums and Returns of Premiums __._.....-.........-..-- $1,756,937.01 

Expenses, including compensation of officers and clerks, taxes, stationery, 
DEVETENNNNG, CE, cbc doc cedntarennsth chin tdbdtninddabimcnenshbhens e $s $ 996,019.98 





A dividend of interest of Six per cent. on t 
holders thereof, or their 
The outstanding certificates of the issue of 1917 
their legal representatives, on and after Tuesday the 
thereon will cease. The certificates to be 


ificates of profits will be paid to the 


he outstanding cert 
legal representatives, on and after Tuesday the fourth of February next. 
will be redeemed and 


paid to the holders thereof, or 
h of February next, from which date all interest 


uced at the time of payment and canceled. 


prod 
A dividend of Forty-five per cent. is declared on the earned premiums of the Company for the year 
ending 31st December, 1918, which 2 are sutiied to participate in dividend, for which, upon application, 


certificates will be issued on and afte 
By order of the Board, 


r Tuesday the sixth Ff Ma 


STANT ANTON FLOYD-JONES, Secretary. 


TRU ovens. 


DMUND L. BAYLIES, 


JOHN N. BEACH, HERBERT L. GRI 
NICHOLAS BIDDLE, SAMUEL T. HUBBA 
JAMES BROWN, WILLIAM H. LEFFERTS 


GEORGE C. CLARK, 


PHILIP A. 8S. FRANKLIN, 


CHARLES D. LEVERICH, SAMUEL SLOAN 
HENRY. FORBES MeCREERY, » WILLIAM SLOANE, 


DALLAS B. PRATT, 
wis JOHN J. a. 
US RUPER 


JUST 
WILLIAM JAY SHIEFFELIN, 


J. WILLIAM CLARK NICHOLAS F. a "ERN, 

FREDERIC A. DALLETT, WALTER WOOD ARSONS. WILLIAM eS STRE 
CLEVELAND H. DODGE, CHARLES A. PEABODY, GEORGE E \ TURNURE, 
CORNELIUS ELDERT WILLIAM R. PETERS, GEORGE CG. VAN TUYL, Jr. 


G. STANTON FLOYD-JONES, JAMES H. POST 


HARLES M. PRATT, 


RICHARD H. WILLIAMS. 


CORNELIUS ELDERT, President. 
WALTER WOOD P PARSONS, Vice-President. 
CHARLES E. FAY, 24 Vice-President. 
WILLIAM D. WINTER, 3rd Vice-President. 





LIABILITIES. 





ASSETS. 
United States and State of New York Estimated Losses and Losses Unset- 
AO RE A A, URS ee AT 3 3,463,000.00 tled in process of Adjustment_--_- $ 4,557 ,029.00 
Stok of the City of New York and Premiums on Unterminated Risks... 1,000,934.33 
Stocks of Trust Companies & Banks 1,385,500.00 | Certificates of Profits and Interest 
Stocks and Bonds of Ratiroads-_----- 3,069,879 .85 Re a ae re i 316,702.75 
Other Securities. ..............---- 285,410.00 | Return Premiums Unpaid____..---- 129,017 .66 
Special Deposits in Banks and Trust I A ns ins nin wri empeammatie 400,000.00 
II is ick thine keine ennele ices 1,000,000 .00 rance Premiums on Termi- 
Real Estate cor. Wall Street, William ER ET a PRE 288 ,508 .92 
Street and Exchange Place_.___. 3,900,000.00 | Claims not ~~ including Com- 
Real Estate on Staten Island (held A TERED a RTE ea 139,296.10 
under provisions of Chapter 481, Certificates’ St Profits Ordered Re- 
DE MEDS vidnc dictonnanecmaw 75,000.00 Gontned, Withheld for Unpaid Pre- 
I on as i conn uhtyis ec gulp daisies 663 439 52 Oe ke a 22,592.54 
eS OU Sr eee 716,783.36 | Income Tax Withheld at the Source__ 3, 128. 93 
Cash in hands of European Bankers Certificates of Profits Outstanding... 6,140,100.00 
to pay losses under policies payable 
in foreign countries__._.........-- men ewetann ene 3,825,570.11 
Cash in Bank and in Office... _____- 1,972,809.61 
Statutory Deposit with the State of 
Queensland, Australia.._.....-.- 4,765.00 s 
$16,523 491.34 $16,823,491.34 
Gk oon Kotinndtenn tnd mnidee nin aciiid ide LAA Ainmbonsminewine ad $3, 825, 570. D1 
Accrued Interest on the 31st day of December, 1918, amounted to____........-._._______. 95.890.4 
Rents due and accrued on the 31st day of December, a ee Cee a aes 23.106, 40 
Re-insurance due or accrued, in companies authorized in New York, on the 3ist day of 
December, 1918, NG Ole ee eo 462,184.31 
Note: The Insurance Department has estimated the value of the Real Estate on Staten Island 
im eueess GF Che Dock Vane Give GROWIL GE} snc o once cose ene wee nee eee 63,700.00 


The Insurance De ertment’ 8 valuation of Stocks, 
Company's valuation by... ...-...-.-ccccnnee 


Bonds and other Securities exceeds the 











Foreign Exchange Department 
Letters of Credit Negotiated 
Arrangements can be made for 


the importation of merchandise 
through the use of dollar ac- 


ceptances. 
Capital and Surplus, $2,250,000 


OFFICES 
Market & Fulton Flatbush 
81-83 Fulton St. 839 Flatbush Ave. 
New York Brookiyn 
Eighth Street New Utrecht 
B’way & 8th &t. New Utrecht Avu. & 54th St. 
New York Brooklyn 
Aetna Long Island City 
02 West B’way Bridge Plaza 
New York Long Island City 


Irving Trust Company 


PREDERIO G. LEE, President. 
Woolworth Building 
New Yerk 


























MELLON NATIONAL BANK 








PITTSBURGH 
STATEMENT OF CONDITION AT THE CLOSE OF BUSINESS DEC. 31 1918 
RESOURCES 
Loans and Discounts_...............-.. ae LES la $50,089,205 53 
United “States Obligations________ sd anuichedite Se EAT 5,901,080 560 
Other Tends and Investments_...........----.---------- 26,236,991 23 
Cash | tA L.......~.................. 240188 
126,876,465 
LIABILITIES ° ae 
NS SEER ORI PF LCLOR IN it dice ulate wlidadibniaiitn $6,000,000 00 
Surplus ee Tene BPN a, hiewonaninocdotnwes 4,441,416 27 
RIG EGR TERE EE ENE TREE I I ae tiie a" 553 20 
Rocsawed from Federal Reserve Bank..............--.--- ,600, 

NS LEELA TELAT LEGS LODE 4,820,000 00 

_ WRG SOE Bee BEE --$67,460,807 43 

Deposits| Ban EER CREO Tae faa i as 34,022,634 09 
Government ___........- ---------~ 8,346,065 44 104,729,496 96 





$126,876,465 43 


High Grade 


Investment Bonds 
Munieipal and Corporation 
Issues Underwritten 
We specialize in securities of 


the Mississippi Valley and the 
South 


BOND DEPARTMENT 


Mississippi Valley Trust Co. 


ST. LOUIS 


























Public Utility 


62 Cedar St., New York 








Government, Municipal, Railroad 


Industrial 


INVESTMENT BONDS 
A. B. Leach & Co., Inc. 


Investment Securities 


105 So. La Salle St., Chicago 


Philadelphia Boston Buffalo] Oleveland Minneapolis 
Baltimore Scranton Pitesburgh Detreit) 


Milwaukee 














STONE & WEBSTER 


FINANCE public utility developments. 

BUY AND SELL securities. 

DESIGN steam power stations, hydro- 
transmission 


electric developments, 

lines, city and Srerann pellrae. 
gas plants, industrial plants and 
buildings. 
CONSTRUCT either from our own de- 
signs or from designs of other engi- 
neers or architects. 


REPORT on public utility properties, 
proposed extensions or new projects. 


MANAGE railway, light, power and gae 
companies. 











gEwyorK BOSTON cHICAGD 
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Catton 


Trust Companies 





Chas. O. Corn Paul Schwarz 
August Schierenberg Frank A. Kimball 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 
cnn! Ar rele er Exchange 
New Orleans 


Cotton Exchange 
New York Produce Exchange 


New York Coffee EE Cee 
Lendon (Coffee E.) 


Geo. H. Me Fadden & Bro., 


COTTON MERCHANTS 








as 181 Chestnut St. 25 Broad St. 
PHILADELPHIA NEW YORK 
Liverpool 
FREDERIC ZEREGA & CO., 
Havre Correspond 


SOCIETE d’ IMPORTATION et de COMMISSION 
Milan Correspondents: 


* _MeFADDEN & CO., LTD. 
asexandria Correspondents: 
REINHART & CO., LTD. 


GWATHMEY & Co. 


20-24 EXCHANGE PLACE, NEW YORK 
MEMBERS 

NEW FORE COTTON pxCuARGS 

ew to RK STOCK EXCHANG 





NCGHANGE 
XCHANGE 
EXCHANGE 
SSOCIATE wear 
LIVERPOOL COTTON OCIATION 


Stephen M. Weld & Co. 


COTTON MERCHANTS 
82-92 Beaver Street, New York City 
N PHILADELPHIA, 
ALL RIVER UTIOA, N.Y. 
PROVIDENOE WILD & 00. 
NEW BEDFORD. LIVERPOOL. 


ROBERT MOORE & CO. 


Mills Building 
15 Bread Street, N. Y 


COTTON MERCHANTS 
Members New Yerk Ootton Exchange 








The NEW ENGLAND 
TRUST COMPANY 


BOSTON, MASS. 
CAPITAL, $1,000,000 SURPLUS, $2,000,000 
Safe Deposit Vaults 
Authorized to act as Executor, and to sy teem and hold 
from Courts of 
Aasignees, 
and Individuals. 


Also acts as Trustee under Mortgages and as Transfer 
Agent and Registrar of Stocks and Bonds. 


Interest Allowed on Deposits Subject to Check. 
OFFICERS. 
JAMES R. HOOPER, President 
AMS, 
» Vice-Pres 


J. D. Cameron Bradley David P. Kimball 

8. Parker Bremer Robert A. Leeson 
Alexander Augustus P. Loring Jr 
George H. Davenport Ernest 

Francis W. Walworth Pierce 
Frederick P. James M. Prendergast 
Charies H. W. Foster Henry H. Proctor 
Frank H. Gage Edwin M. Richards 
Morris Gray Herbert M. Sears 
Sydney Arthur R. Sharp 





CENTRAL 
TRUST COMPANY 
OF ILLINOIS 





125 West Monroe St., CHICAGO 
Capital - - - - $6,000,000 
Surplus & Profits - 2,500,000 
Deposits - - - - 50,000,000 





Accounts of banks and bankers 
received upon favorable terms 





Therenghiy equipped to handle all business 
pertaining to banking, and 

.accounts banks, corporations, firms a 
‘individuals. 


invites the! 


Rhode Island 
Hospital Trust 
Company 


DIRECTORS 











Edward D. Pearce enry D. Sharpe 
Herbert J. Wells Isaac B. Merriman 
Ly B. Goff fred K. Potter 
owned O. Sturges William L. H 
Stephen O. Metcalf H, Swan 
Walter R. Callender Rowland Hazard 
Edward Holbrook Royal C. Taft 
James E. Sullivan ® hur Atwood 
Benjamin M. Jackson William C. Dart 
Frank W. oratio A. Hunt 
Robert H. I, Goddard H. West, Jr 


FICERS 
Herbert 3 Foie President 
iesetie A. Hunt Preston H 


Vice President Viee President and 
omen Ht Bs se Jr. Henry + Geir 
Vise Vice President 
ar ~ H. Wells Gilbert A. Harrington 
ee Rébert T Do 
. wns 
eriset. ey Asst. Trust Officer 
. Henry B. Hagan 
John E. Williams Asst, Seer 
Asst. Secretary ralph 8, Richards 
George H. Capro sst. Seer 
cree Eeccciry _-G. Burton Hibbert 


Asst. Secretary 
Providence, Rhode Island 














1918 


The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORK 
Issues Guaranteed Contracts. 





JOHN P. MUNN, M. D., PRESIDENT. 
Finance Committee. 


CLARENCE H. KELSEY, Pres.Title Gu.& Tr Co. 
WILLIAM H. PORTER, Banker. 
ED. TOWNSEND, Pres. Imp. & Trad. Nat. Bank 





GooG men, whether experienced in life insurance 
or not, may make direct contracts with this Com- 
pany, for a limited territory, if desired, and secure 

or themselves, in addition to first year’s commis- 

nm, @ renewal interest insuring an income for the 

future. Address the Company at its Home Office 
¥ No. 277 Broadway, New York City. 








WILLIAM RAY & CO, 
Successors to 
GEO. COPELAND & Co., 
COTTON BROKERS. 
85-26 Cotton Exchange ~ New York 


Orders for future delivery contracts executed 
on the New York and Liverpool Cotton Exchanges 








Sactors 


JAMES TALCOTT, Ine. 
Founded 1854 
Production of Mills Financed 
Sales Cashed With or Without 
Guarantee 
226 FOURTH AVE. New York City 











AMERICAN MFG. CO. 


CORDAGE 


MANILA, SISAL, JUTE 


Beble & West Streets, Brooklyn, N. Y. Citg 





GEO. B. EDWARDS 


INVESTMENTS 


82 Broadway, NEW YORK, N. Y. 
FOR SALE—Timber, Coal, Izon, Ranch and 
other properties. 


Cenfidential Negotiations, Investigations, 
Settlements and Purchases of Property. 


United States. West Indies, 


Canada. 


CHARTERED 1853 





United States Trust Company of New York 


45-47 WALL STREET 


Capital, 


Surplus and Undivided Profits 


This Com me 
Depositary an 
It allows interest at current rates 


$2,000,000.00 
$14,304,948.32 


any acts as Executor, Administrator, Guardian, Trustee, Court 
in other recognized trust capacities. 


on deposits. 


It holds, manages and invests money, securities and other property, real or 


personal, for estates, corporations and 


individuals. 


EDWARD W. SHELDON, President 


WILLIAM M. KINGSLEY, Vice President 
WILLIAMSON PELL, Asst. Secretary 


WILFRED J. WORCESTER, Secretary 
FREDERIC W. ROBBERT, 2nd Asst Secretary 


CHARLES A. EDWARDS, 32d Asst. Secretary 
TRUSTEES 
JOHN A. STEWART, Chairman of the Board 


ROCKEFELLER EDWARD. v 


Ms ell ConELIve N. BLISS JR 


FRANK LYMAN HAUN EP NRY W. de FORE 

JOHN 5. PHELPS ARTHUR Us fate 3 JAMES WILLIAM INCENT ASTOB 
LEWIS CASS LEDYARD WILLIAM M. KINGSLEY CHARLES F. HOFFMAN 
LYMAN J. GAGE aie ea STEWART TOD WILLIAM{SLOA 

PAYNE WHITNEY OGDE 








L. F. DOMMERICH & C0. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 


MERCHANTS, DISCOUNT 


AND GUARANTEE SALES$ 


General Offices, 254 Fourth Avenue 


NEW 





YORK 


Established over GQ Years 








Tinancial 





$350,000 
Tulsa County, Oklahoma 


ROAD 5s 


Net Bonded Debt 
Population, 107,000. 


Bolger, Mosser & Willaman 


29 So. La Salle St., Chicage 





EVERSZ & COMPANY 


ee and Issue Loans for Railroads 
and blished Corporations. 
Buy and sell Bonds suitable for Investment. 


CHICAGO 





134 So. La Salle Street 
Of the Banks in 


82% New York City use 


NATIONAL SAFETY PAPER 
FOR THEIR CHECKS 


George La Monte & Son 
61 Broadway New York 








Catton 


hrs Hentz & Co. 


22 William Street 35 Con Street 
NEW YORK BO N, MASS. 


COMMISSION MERCHANTS 
AND BROKERS 








Hubbard Bros. & Co. 


COFFEE EXCHANGE BUILDING 
HANOVER SQUARE 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on Cotton 
Consignments. 


THE CHRONICLE 





Armour & Co. 7% Preferred 
Armour & Co. Debentures 
Armour & Co. ist 4%s 
Cudahy & Co. ist 5s 

Morris & Co. ist 44s 

Swift & Co. ist 5s 

Wilson & Co. ist 6s 

Chicago Telephone ist 5s 
Commonwealth Edison ist 5s 


Bought Sold Quoted 


Central Bond & Mortgage Co. 


208 So. La Salle Street 
CHICAGO 





C. F. Childs & Company 
Specialists 
U. S. Government Bonds 
CAPITAL, $500,000 


CHICAGO 
208 So. La Salle St. 


NEW YORK 
120 Broadway 





EMERY, PECK & ROCKWOOD 


409-412 Continental & Commercial Bank Bldg. 
CHICAGO 


INVESTMENT BONDS 





Caldwell & Company 


SOUTHERN pst so 
Oumberiand Tel. & T: 


See een toh we. 


ville Railway & 


NASHVILLE, TENN... 
214 Unien Street 


t Co. Securities 


ST. LOUIS, MO., 
317 Security Bidz. 





W. G. SOUDERS &CO, 


INVESTMENT BONDS 
DETROIT MILWAUKEE 
208 South te Salle Street 


CHICAGO 





Hopkins, Dwight & Co. 


COTTON 
and 
COTTON-SEED OIL 
COMMISSION MERCHANTS 


Room 60, Cotton Exchange Building, 
NEW YORK. 








Financial 


FIRST NATIONAL BANK 


RICHMOND, VA. 
Capital_and Surplus, - $3,000,000.00 


John M., Miller, Jr., President 
W. M. Addison, Vice-President 
Charles R. Burnett, Vice-President 
Frank F. Fagan, Vice-President 
Alex. F. Ryland, Cashier 


Correspondence Invited. 


Canada Copper Corp. 6% Conv. Bonds 


Due 1928 


—_—_——e > 





SEASONGOOD, HAAS & MACDONALD 


Members New York Stock Exchange 
60 Broadway New York 


CHRISTIAN & PARSONS CO. 


Commercial Paper 
Collateral Loans 
Investment Securities 


208 S. La Salle St. Calcago, I, 
Corporation BONDS 
SHAPKER, WALLER & CO, 


884 SOUTH LA SALLE STRERT 
CHICAGO 








Elston & Company 


MUNICIPAL 
GAS AND ELECTRIC BONDS 


St. Louis Philadelphia Milwaukee 
39 South La Salie Street 





CHICAGO 


[Vou. 108. 
SF inancial 
ORIGINAL ISSUES 


Corporation Bonds, and 
a Investment Prete 


Bought and Sold 
AMES, EMERICH & CO. 


106 S. La Salle St. First Nat. Bank Bidg 
CHICAGO MILWAUKEE 








Cuban Government 
5% Internal Gold Bonds ef 1905 


National Bank of Cuba 


Stock 


Wollenberger & Co. 


INVESTMENT BANKERS 
CHICAGO 
106 So. La Salle St. Borland Building 





F. H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 


HIGH-GRADE INVESTMENTS 


Members of New York & Boston Stock Exchanges 





Day & Zimmermann, Inc. 


ENGINEERS 
Layout and Design 
Engineering Reports and 
Appraisals of Industrial Plants 
and Public Service Properties. 


Management of 
Public Utilities. 


611 Chestnut Street 
PHILADELPHIA 


Dominick & Dominick 


Established 1870 
115 BROADWAY 


Dealers in 
INVESTMENT SECURITIES 
Members New York Stock Exchange. 








Municipal Bonds 


“Are Exempt frem Federal Income Tazes.’ 
Yielding from 44% to 6% 
Send for Liat 


THE HANCHETT BOND CO. 


38 South La Sallie Street 





CHICAGO 





Th Financial 
met ‘als (kvoni cle 
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we 


THE MUTUAL LIF 


Insurance Company of New York 





Abstract of Statement December 31, 1918 


Income for Year 1918 aoe $123,897 ,694.70 
Paid to Policy-holders during year 69,651,429,81 
Reserves and Liabilities ; 584,149,702.52 
89,564,591.31 

673,714,293.83 

1,861,881,953.00 

2,747,618.89 





CHARLES A, PEABODY, President 


WILLIAM H. TRUBSDALE, Vice-President 





GRANVILLE M. WHITE, 
GEORGE T. DEXTER, 24 Vice-Presidents 
JAMES TIMPSON, 


GEORGE C. ress 
WILLIAM F. DIX, 

















Seaboard National Bank 
NEW YORK 


Statement at Close of Business Dec. 31 1918. Statement at Close of Business Dec. 31 1918. 
RESOURCES. RESOURCES. 
fegne a0 and Discounts Loans and Investments 
by tates Bond Cash and Exchanges $379,655 18 


Due from Banks 2,315,803 96 
oye ig AO eed Boiees TENG 
a and Due'from reasury._.-. > 
Customers’ *Tfabil bility Account of Acceptances-_-_. 767,619 75 


$68,982,354 12 
LIABILITIES. 
Serpius and Stoc LIABILITIES. 
Bill 








Flus and Profits eran anneal Capital, Stock, Surplus and Undivided Profits... $1,163,179 
Ci anerve Bank Circulation 
rcu ae - en aie a EN RRC Ae BE TSS METIS: 


Dividend due Jan. 2 1919 
iscoun 


139,260 68 

Acceptances ces Executed for Customers 767,619 75 
¥. - Bonds Borrowed 300,000 00 
posits 55,917,460 80 


$68,982,354 12 OFFICERS. 


EDWARD T. BELL, President. WHITFIELD W. SMITH, bo} 
ROBERT J. NELDEN, Vice-Pres. FRED’K D. BOGERT, Asst. Cash. 











ce. 
ORR, Asst. path : 
NiiGisenitiicce Invited with a Tew t to Business PROMPT ATTENTION GIVEN TO COLLECTIONS 


Relations 











THE 


HANOVER NATIONAL BANK 


OF THE CITY OF NEW YORK 
Comer Nassau and Pine Streets 


ESTABLISHED 1851 





CAPITAL, $3,000,000 SURPLUS & PROFITS, $18,000,000 





WILLIAM WOODWARD, President WILLIAM E. CABLE JR., Cashier 

E. HAYWARD FERRY, Vice-President J. NIEMANN, Asst. Cashier 

SAMUEL WOOLVERTON, Vice-President WILLIAM DONALD, Asst. Cashier 

JOSEPH BYRNE, Vice-President GEORGE E. LEWIS, Asst. Cashier 

CHARLES H. HAMPTON, Vice-President WILLIAM H. SUYDAM, Manager Foreign Dept. 
HENRY P. TURNBULL, Vice-President ROBERT NEILLEY, Asst. Manager Foreign Dept. 








Rew Work City, : ° \]| NATIONAL - 
CHEMICAL NATIONAL BANK|COAL + IRON Bank 
Statement at Clese of Business Dec. 31 1918. NEW YORK 


sag and discounts $63,459,115 98 Statement at Close of Business Dec. 31 1918. 


United States bonds and certificates ae 
debtedness sieenens gn | Oe 0 niente 
Other stocks and bonds 1,772,088 46 United States Bonds 
Banking house 670,000 00 Other Stocks and Bonds 
Letters of credit and acceptances Due from Banks 
Cash and exchanges Cash and Exchanges 
Customers’ liability, account of loans Customers’ Liability Account Acceptances.... 357,603 35 
Interest earned 253,867 59 $23,113,192 10 ‘ 
$105,893,456 72 | LIABILITIES— “ 
LIABILITIES— Cc 
ponthet stocks Circulation 
Surplus and undivided profits 9,437,310 47 
Circulation outstanding 450,822 50 Unearned Discount 


Letters of credit and acceptances 4,354,392 86 egy Fee meen Deposits 


U. S. Government Deposits 
Rediscounts Federal Reserve Bank 
Reserved for Interest, Taxes, &c 217,458 51 Reserve for Taxes and Contingencies 
Interest unearned 362,062 74 Acceptances for Account Customers 
Bills Payable with Federal Reserve Bank 4,000,000 00 
Loans for account of customers 1,700,000 00 





JOHN T. SPROULL, President. 
$105,893,456 72 | DAVID TAYLOR, Vice-President. ADDISON H. DAY, Cashier. 
H. K. TWITCHELL, President. ALIASON DODD, Vice-President. WILLIAM H. JAQUITH, Asst. Oash. 
P. H. JOHNSTON, Vice-Pres. J. L. PARSON, Asst. Cashier. WALLACE A. GRAY, Asst. 
FRANCIS HALPIN, Vice-Pres. J.G.SCHMELZEL, Asst. Cashier 
I. B. HOPPER, Vice-Pres. J. B. DODD, Asst. Cashier 


JOHN CLAUSEN, Vice-Pres. 8. T. JONES, Asst. Cashier Member New Yark Clearing House Association 
E. H. SMITH, Cashier H. M. ROGERS, Mgr. Foreign Dept. 











Merchants National Bank 


WORCESTER, MASS. 


Statement at Close of Business Dec.31 1918. 
ASSETS— 
Loans and Discounts 
Bonds and Securities 
Banking House 
Acceptances of other Banks 
Credit Granted on Acceptances 


Cash on Hand, in Banks, and Due from United 
State Treasurer 


$12,317,834 21 
4,269,873 67 
621,482 00 
146,964 62 
399,348 48 


2,963,358 19 


$20,718,861 17 
LIABILITIES— 


Surplus and Undivided Profits 

Circulating Notes 

Acceptances Executed for Customers 
Acceptances of Other Banks Guaranteed 
Liberty Bond Rediscounts 

Pe ASCOUN.. ... ccowaqecscvawsenes ih aun intial 
Deposits 


800,264 90 
15,000 00 
407,959 57 
82,193 86 
4,074,044 00 
15,000 00 
14,629,059 39 


$20,718,861 17 
The Largest National Bank in Massachusetts, 
Outside of Boston. 
F. A. DRURY, President. 


©. A. EVANS, Vice-President. 
A. R. BRIGHAM, Vice-President. 


W. J. CONLON, Vice-President. 
C. 8. PUTNAM, Cashier. 
H. T. TILLSON, Assistant Cashier. 


Collections on all New England 
Received on Favorable Terms. 
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Merchants Nickicinal Bank 


PROVIDENCE, R. I. 


Established 1818 
UNITED STATES DEPOSITARY 


Statement at Close of Business Dec. 31 1918. 


RESOURCES— 
Loans and Discounts 
United States bonds and other securities 
Customers’ Liability account of acceptances... 600,000 
Stock in Federal Reserve Bank 
Banking house 
Cash and due from banks 


$7,052,463 72 
00 


1 ,246,397 79 
$12,849,841 89 





LIABILITIES— 
Capital 
Surplus and undivided profits 
National bank notes outstanding 


1,354,028 77 
996,000 00 


Bills payable 
Acceptances executed for customers 
Reserved for Depreciation of Securities 





$12,849,841 89 


ROBERT W. TAFT, President 
CHARLES H. NEWELL, Vice-President 
MOSES J. BARBER, Vice-President 
FRANK A. GREENE, Cashier 
WILLARD I. ANGELL, Assistant Cashier 
HARRY 8S. HATHAWAY, Assistant Cashier 


Collections on points in this State made 
direct and remitted for promptly at low rates. 











BOSTON’S OLDEST 


THE NATIONA 


BANKING INSTITUTION. 


INCORPORATED 1792 


L UNION BANK 


BOSTON 


40 STATE STREET 


STATEMENT AT THE OLOSE OF BUSINESS DECEMBER 31 1918 


RESOURCES 


U. S. Bonds to Secure Circulation 
Other U. S. Bonds and Certificates 
Bonds and St ? 
Time Loans and Discounts 
Demand Loans 
Due from— 

Federal Reserve Bank 

Hthec B 


Exchanges 
h 


$400,000 00 
1,112,250 oS 
522,508 0 
9,075,224 a5 


1,540,913 81 
962,786 58 
20,000 00 
1,931,233 48 
731,699 75 
——— 8§,001,345 70 
699,644 04 
199,669 31 


Customers’ Liability—Letters of Credit 
Customers’ Liability—Acceptances__---.------------- 


$20,010,641 50 


LIABILITIES 


Profits ( 
Reserves 4 

; : $2,639,492103 
Circulation 396,600.00 
Deposits— 


SS Ee ee eee ca eee ek ee $10, ate. 700 oe f.; 
U. S. Deposits 10,000 0 wa 
a 355° 058 tt eS] 

10,137 93 


: 4 ——$12,444,896 12 

including those with 
2,590,340 00 
199,669 31 
000 00 


"330 69 
699,313 35 
$20,010,641 50 





Liabilities for Rediscounts, 
Federal Reserve Bank 

Acceptances based on imports and exports 

Notes payable-__ 

Letters of Credit 


Letters of Credit guaranteed... ,..-...-.-.-..-.-.---. 





Henry 8. Grew, President 


William 8. B. Stevens__ Vice-President 
Alexander Whiteside__ Vice-President 


J. W. Marno Cashier 
Hubbard B. Mansfield_Asst. Cashier 


An Independent Bank Whose Medium Size Gives Assurance of Personal Attention to its Depositors 








THE 


Fifth- Third National Bank 


of Cincinnati 


Statement at Close of Business Dec. 31 1918. 


RESOU — 
Loan 


Bonds and Securities 

Stock Federal Reserve Bank 

Acceptances and Letters of Credit 

Banking House 7 00 
Cash and Due from Banks and U.S. Treasurer_. 9,235,613 88 


$47,438,347 94 


$3,000,000 00 
1,921,553 55 


LIABILITIES. 
Capital Stock 
Surplus and Profits 


$4,921,553 55 
Circulation 


Notes and Bills Sold 

Acceptances and Letters of Credit 

Bills Payable with Federal Reserve Bank 
Foreign Bits of xchange Sold 

U. S. and Other Bonds 

Deposits < 


$47,438,347 94 
OFFICERS. 
CHARLES A. HINSCH, President. 
EDWARD A. SEITER, V.-Pres. L. E. Van AUSDOL, Asst. Cash. 
MONTE J. GOBLE, Cashier. FRED. J. MAYER, Asst. Cashier. 
CHARLES T. PERIN, Asst. Cash. SAM’L McFARLAND, Asst. Cash. 
CHAS. H. SHIELDS, Asst. Cash. EDWARDA.VOSMER, Asst.Cash. 


DESIGNATED DEPOSITARY OF THE U. S. GOVERNMENT, 
STATE OF OHIO, CITY OF CINCINNATI, 


First National Bank 


OF JERSEY CITY 


Statement at Close of Business Dec. 31 1918. 


RESOURCES— 
Loans and discounts 
Reserve with Federal Reserve Bank 
Customers’ liability account acceptances 
Real estate and securities 
United States bonds and certificates 
Cash and due from banks and bankers 


$5,258,557 48 
1,250,000 00 
166,024 27 
1,987,840 10 
3,684,570 00 
7,631,848 94 
LIABILITIES— earner 
$400,000 00 
1,309,181 18 
400,000 00 
1,750,000 00 
500,000 00 
166,024 27 
15,453,635 34 


$19,978,840.79 


Surplus and undivided profits 
Circulation 

Bills Payable with Federal Reserve Bank 
U. S. Bond Account 

Time acceptances 

Deposits 





EDWARD I. EDWARDS, President 
ROBERT E. JENNINGS, Vice-President 
HENRY BROWN JR., Cashier 
JACOB R. WORTENDYEE, Asst. Cashier 



















THE MARKET STREET 
NATIONAL BANK 


1107 MARKET STREET 
PHILADELPHIA 


Statement at Close of Business Dec. 31 1918. 
RESOURCES— 


Se OG SORRNONES iii cdcksoneeacoe $15,562,924 60 
Customers’ liability” potoes of credit and ac- 





LEAL ERLE LD ELI LES LD EEA NO 1,345,901 49 
Due fooen 1 an aes aleidlcii aita laih chesteenetaliiMei ti Uabeisiapldiiin elle tdi 3,304,703 23 
Exchanges for ei NIN Getic diisthcrcronasiciiiciaciestaan 762,524 63 
ge SERRE SE GEA BERN IE IO 1,551,082 92 
22,527,136 87 

LIAB SSIES — a4 
NESE SELES SEA IE RE OR OE LT $1,000,000 00 
Surplus nom TAO PSD we 1,663,985 23 
NE EEE SEI AEE NG 597,500 00 
ters of credit and acceptances-_-_-_..._...____ 1,345,901 49 


Let 
es for Rediscounts with | Federal Reserve 


598,993 91 
3,510,000 00 
13,810,756 24 
$22,527,136 87 





JAMES F. SULLIVAN, 
WILLIAM P. Eee, FRED ¥ SPELLISSY, 


Vice-Presiden 3 
Rg. LIVINGSTON SULLIVAN, . oe & TRAPPE, 
Vice-Presiden Assistant Cashier. 





We solicit the accounts of Banks, Corporations, 
Firms and Individuals, and will be pleased to meet 
or correspond with those who contemplate making 
changes or opening new accounts. 









Quick to serve 





you at all times 





Corn Exchange 


National Bank 
Philadelphia 




















| 





CHARTERED 1832 


THE GIRARD NATIONAL BANK 


PHILADELPHIA, PA. 


STATEMENT AT CLOSE OF BUSINESS DEC. 31 1918 


RESOURCES 
Loans and Investments____.____________-_- 
i Ce ee aua 
Letters of Credit and Acceptances________-_ 
I oe ee oo oes 
Exchanges for Clearing House____________~_ 
Cash and Reserve 


$67 ,653,529 20 
155,985 29 
6,172,608 78 
16,345,239 78 
3,792,483 83 
6,643 319 51 





$100 ,763,166 39 





LIABILITIES 
NET (ih 52) ats eieatie dunia apna d hake $2 ,000 ,O00700 
Surplus and Net Profits__...........----- 5,779 ,299]64 « 
Discounts Collected but not Earned _-------_ 333 ,484437 
A 5. ok men hownwe wae neue 322 ,022:49 
IANS ES tye an eR nena MOR. 1,076,400]00 
Acceptances and Letters of Credit____--_-- 6,172,608;78 


Rediscounts and Bills Payable with Federal 
no. i toushis argh anew eel eatin 


13,060,216 46 
I, Seta n dda chwhenennenavbern 


72,019,134 65 
$100,763 ,166 39 





OFFICERS 


JOSEPH WAYNE JR., President 


EVAN RANDOLPH, Vice-President and Cashier 


ALBERT W. PICKFORD, Assistant Cashier 


ALFRED BARRATT, Assistant Cashier 
DAVID MYERS, Assistant Cashier 
WALTER P. FRENCH, Assistant Cashier 


Accounts of Banks, Bankers, Corporations, Firms and Individuals Received 


CORRESPONDENCE SOLICITED. 








The Fourth Street National Bank 


OF PHILADELPHIA 





Capital, Surplus and Undivided Profits, $10,000,000 








ACCOUNTS 


FOREIGN EXCHANGE 


OF BANKS AND BANKERS SOLICITED 
EXCEPTIONAL COLLECTION FACILITIES 







BOUGHT AND SOLD 





SIDNEY F. TYLER, Chairman of the Board. 






E. F. SHANBACKER, President. 


R. J. CLARK, Vice-President & Cashier. 
W. K. HARDT, Vice-President. 
W.R. HOMPHREYS, Vice-President. 


W. A. BULKLEY, Assistant Cashier. 
C. F. SHAW Jr., Assistant Cashier. 
A. MacNICHOLL, Assistant Cashier. 





Charter No. 1 


THE FIRST 
NATIONAL BANK 


OF PHILADELPHIA 


Condensed Report at Close of Business Dec. 311918 


RESOURCES 
ER FOS a ee anes pier eG SL 
Exchanges for Clearing House---_-..-.---.--.--.------ 
Due from Ban 
eae SUNN A ns oe ier nt ened end pelted des selmi an 


$4,033,339 07 
2,792,239 60 
8,265,420 87 


Interest Earned but Uncollected_______._..___.-. 46,230 00 
Customers’ Liability for Acceptances Executed______-_-_ 675,350 56 
SUED rotsicut Union da own ne mmdineeie tl aaieebtwweknk ain $52,668,550 80 
LIABILITIES 
RE ours pels slap inch in tnd Onan ete mag ivaldewag eis $40,258,854 06 
NO aii wil Min bli dates atte be as waco ear ch chien ars GOON oe idl tie ap cs 1,500,000 00 
Surplus and Undivided Profits__-...........--.------ 1,923,632 44 
Interest and Discount collected but not earned______- 144,659 06 
Reserved for Interest and Taxes_____.......-._.---__- 264,660 50 
I BUD no... iis dle aiiie itiae Sealathieeiedn de atdh'acid dnb wwii 67,500 00 
Reserved for Depreciation in Securities_____._._..___- 333,914 18 
I as saa a dea eigenen lab > sb a ie esa aie a SO 7,500,000 00 
Acceptances Executed for Customers_______._-_-___-- 675,360 56 
SME cccati deeds thus dscns akee tues imanknnbmanian $52,668,550 80 
WM. A. LAW 
President 
KENTON WARNE THOMAS W. ANDREW 


Vice-President 
FREAS B. SNYDER 
Vice-President 
HARRY J. HAAS 
Vice-President 


CHAS. H. JAMES 
Ass’t Cashier 
CARL H. CHAFFEE 
Ass’t Cashier 


36,855,470 70 | 
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‘* Strength and Service’’ 


Equipped with every modern facility, 
we are prepared to render to our corre- 
spondents first quality service in the 
collection of checks, transfer of funds, 
credit information and any other mat- 
ters for which they may call upon us. 


Tradesmens 


National Bank 
PHILADELPHIA, PA. 


ESTABLISHED 1846 


Capital & Surplus_____-_-_- $1,500,000 
Total Resources_________ 23,000,000 


























~ Organized 1803 


National Bank 1864 


The Philadelphia National Bank 


STATEMENT AT CLOSE OP BUSINESS DECEMBER 31 1918 


RESOURCES 

U.S. Bonds and Certificates of Indebtedness. $9,256,023 47 
es Ne! is ceeneaan 28,111,350 00 
Loans, Discounts and Investments__.___--- 92,777,737 34 
Accrued Interest Receivable___......_----- 129,640 61 
Customers’ Liability under Letters of Credit 

et eweceenel 11,189,428 66 
ERE TSS SERINE 30,545,996 98 
Exchanges for Clearing House____-_---_--- 9,560,431 33 
EE EL TR 13,302,934 74 


$194,883,543 13 


VI Le ident 
ARLES P, JR., Vice-President 
LIAM S. MADDOX, Vice-President 
DW 
EN 








. LEWIS, Vice-President 

TESCUE, Vice-President and Cashier 
T UTH, Assistant Cashier 
DWARD S. LEWIS, Assistant Cashier 


mart 
oo 
= 

> 


LIABILITIES 
I al 
Surplus and net profits (earned)___________ 


$3,000,009 00 
7,692,004 32 


OG COUER. nn csedanewccenenbswat 493,376 85 
Accrued interest payable._..._..._____.--_- 51,912 17 
Oe Ge Ge i cin dtbcda deduce aewebad 435,623 37 


Acceptances and Letters of Credit.......__- 
Acceptances of other banks sold___._._.---- 


12,736,617 54 
2,334,015 56 


U.S. Bonds Re-pledged_-____- Rarer 28,111,350 00 
Bills Payable with Federal Reserve Bank... 26,000,000 00 
ER aS, a Cees __114,068,643 32 





$194,883,543 13 


- STEWART, Assistant Cashier 
ENS, Assistant Cashier 

L, Assistant Cashier 

TT, Assistant Cashier 

° » Auditor 

EDGAR ROSS, Mer. Foreign Department 

NORMAN T. HAYES, Mer. Tran. Dept. 


EVERY FACILITY FOR THE SATISFACTORY HANDLING OF ITS CORRESPODNENTS’ 
BUSINESS, BOTH DOMESTIC AND FOREIGN 


ACCOUNTS OF BANKS, BANKERS, MERCANTILE FIRMS AND CORPORATIONS 
RESPECTFULLY INVITED 


FOREIGN EXCHANGE BOUGHT AND SOLD 


LETTERS OF CREDIT ISSUED 








~ GIRARD TRUST COMPANY 


OF PHILADELPHIA 


CONDENSED STATEMENT AT CLOSE OF BUSINESS DECEMBER 31, 1918 


ASSETS 


Cash in Vaults & Clearing House Exch’ge_ $1,372,613 74 
Reserve in Federal Reserve Bank 4,010,331 89 


ne aan wwii winlu 30,245,392 69 
aaa aii 20,632,563 65 
AEE NRA Re pea a anne NE ape 157,472 82 


2,953,584 51 
3,363,753 94 
162,499 99 


$62,898,213 23 


Due from Banks and Bankers__________-_- 
ie So wk wenbe cbacemee 
Customers’ Liability acct. Acceptances__-_ 





LIABILITIES 


7,500,000 00 
1,365,412 20 
225,054 00 
39,765,727 04 
162,499 99 


Dividend Payable Jan. 2 1919____________ 
ee wena 
Drafts and Bills Accepted_______________ 
Notes Re-discounted and Bills Payable at 

Federal Reserve Bank on U. S. Bonds__ 11,379,520 00 








$62,898,213 23 


OFFICERS. 
E. B. MORRIS, President. 


W.N. ELY, Vice-President. 

GEORGE H. STUART 3d, Treasurer. 
THOMAS S. HOPKINS, Asst. Treasurer. 
EDWARD T. STUART, Asst. Cashier. 
LARDNER HOWELL, Real Estate Officer. 


A. A. JACKSON, Vice-President. 
SAMUEL W. MORRIS, Secretary. 

F. LEWIS BARROLL, Asst. Secretary. 
JONATHAN M. STEERE, Trust ‘Dificer 
G. L. BISHOP JR., Asst. Trust Officer. 


JOHN M. OKIE, Asst. Real Estate Officer. 


ACTS As EXECUTOR, ADMINISTRATOR, TRUSTEE, ASSIGNEE AND RECEIVER. 
FINANCIAL AGENT FOR INDIVIDUALS OR CORPORATIONS. 
ACTS AS TRUSTEE UNDER CORPORATION MORTGAGES. 


BEPOSITARY UNDER PLANS OF REORGANIZATION. 


REGISTRAR AND TRANSFER AGENTS. 








RR the ae” Ne 5 ARN ai ARI A RGAE ACEO LE SI a RS a SF RES es SNE ES 5 





5 













































































Fort Whrtb, Texas. Wh : C | 
or W or ationa n . 
salir Gikine ee National Bank 
Statement at Close of Business Dec. 31 1918. of NEW ORLEANS 
ESOURC 
OP i a $7,282,394 37 Statement at Close of Business Dec. 31 1918. 
ES RTE SORES tie RLS a ee ,000 00 | RESOURCES. 
I EN oadcrcmnicteiniy ew dinbintindicnbecatnnu aoe oes 00 OE OE EOGMUES. ciitinidnccnciencdicmenstincns $27,507,383 94 
Bankers Drouth Relief Fund_-__.........-.---- 48,000 00 J. S. Treasury Certificates..................-. 4,245,500 00 
United States Bonds to Secure Circulation. -—- - »000 00 ead Meee to, Cree eee tan atone > 4,470°727 70 
ihe teed Ruane et areas. Tran Banking House, Furniture and Fiitares.-----_- 1,897,631 71 
Bonds to Secure Postai Savings Fund__________- 165,000 00 < sme TOG WOR... nniicncbncitivgs ceietidinedem am 41,247 51 
Thrift Stamps and War Savings Certificates____- 23 50 sh, Due trom ,oe and U. S: Treasurer... 7,773,355 32 
Rovenue atte ithaca ance eal ib atte sl cg os 1,551 70 Customers’ Liability Letters of Credit. ......-- 46,848 00 
SER Sip ie Ne See Sec are 571 20 Customers’ Liability Account of p yaa Se et 2, 448, 480 00 
Advance Government Plan Fourth Liberty Loan. 23,483 00 Exchanges for Clearing House-.............-.-- 1,486 486,688 40 
Federal Reserve Bank Stock___-_.__-.________-_ ,000 00 IE cchatapsicapevicesssia-canaieiedhttaasnidsencivancsiibii tes pmaagt ed soiaier’ $50,037,862 58 
Cash and Sight Exchange----.--.......--..----- 4,178,446 14 | 1 taBILITIES— 
$13,822,169 91 I ls cipheseiin cipiineetendia ess $2,500,000 00 
UABILITIES— Sorples eer Menan eocrereerssnenmnaeony wares 1,926,341 68 
Gapital EER Sa Gee pense PS eee $600,000 00 RINE nsdn utieuiscnieintagiei nimi onmeinmiraaliniaes 1,516,100 
BE ES PSII Ty EE ET 1,354,490 03 I i ne wag ataaine 30,834,579 65 
PRR TREE eS rae a RNR: a ARS 600,000 00 SORNCONE: O00 TORO, cc inciinddeocuecscsucmedpusce 168, 
BE SR EGRET SEER pe 50,000 00 Letters of Credit i hla ada ts dnsdileny nea 46,848 00 
.  “ 'g " * eee ae 36,000 00 Acceptan mers’ Accounts..........-- 2,448, 
Rediscounts with Federal Reserve Bank_______- 1,496,096 72 Discounts collect. —not earned __......-...--- 140,572 33 
SR RRR: 28 5 TER Ste RARE 640,000 00 Rediscounts Federal Reserve Bank--.-.---.----- 4,531,515 00 
Liberty Loan bonds borrowed----.....-.-.----- 142,500 00 Quarterly Dividends_-___._......-....---------- 175,000 00 
DE aint wns cersetebubaspnteetawsuces iad 8,903,083 16 Bille PRIGRER. 26. ccc cccwccccccnscoceecessscse 5,750,000 00 
$13,822,169 91 Ta a $50,037,862 58 
OFFICERS JOHN E. BOUDEN JR., President E.H. ROBERTS, Vice-Pres. 
K. M. YVAN ZANDT, President FRANK B. WILLIAMS, Vice-Pres. JAMES A. ROBIN, Vice-Pres. 
ELMO SLEDD, oh oie BAe gM orang Vice-President FREER, WARD. Vice-Pres. tn B. FERGUSON. V-P & Cash. 
5 * . Vice-President 2 
W. M. MASSIE, Cashier RAYMOND C. GEE, Asst. Cashier a ae | PYK., Vico Pres. y. fe Q BERTEL, qamenae Gosbier 
R. W. FENDER, Asst. Cashier | H. P. SANDIDGE, Asst. Cashier | QM WHITNEY View Pree” W.B. ALLISON, aunigtant Cashier 
WALTER B OACH, 
= Beaaeices <ssmabid sincmmasecsisicatad WRCSRA TEE: R FRANK V. MOISE, . Manager. agers: Asaier 
a e INCORPORATED » 1900 
CHESTNUT STREET WEST OF BROAD, PHILADELPHIA 
STATEMENT AT CLOSE OF BUSINESS DECEMBER 31 1918 
RESOU RCES LIABILITIES 
Loans and discounts____......._._______ CODER TET. GO t CEE hdc tw dtc ndeblenamincaiaccuciwinsce $1,000,000 00 
SS ars ee oe 13,041,279 40 | Surplus and net profits.............._-__-- 4,316,900 77 
ES SS ee 7,018,197 90 | Letters of Credit and Acceptances- -_--_----- 1,189 873 15 
Exchanges for Clearing House___...__.__-_- 5,197,552 39 | Discount and Interest Unearned_-.-___--_-_- 177 866 22 
Interest earned uncollected_-----......---- 146,051 15 | Reserved for Taxes. -.-..-.-.-.-..--------- 159,506 23 
Liability under Letters of Credit._.._.____- 1,189,873 15 | Bills Payable and Rediscounts Federal Re- 
RRP a a RY REALS 2h Se 8,303 ,760 00 
SS te TE IE EE OEE 2 EEN Gr 61,368,844 88 
$76,516,751 25 $76,516,751 25 
J. R. McALLISTER, President : 
J. A. HARRIS Jr., Vice-President J.WM. HARDT, Cashier _ 
E. E. SHIELDS, Assistant Cashier W.M. GEHMANN Jr., Assistant Cashier 
M. D. REINHOLD, Assistant to Cashier 
DIRECTORS 
SAMUEL T. BODINE PERCY C. MADEIRA CHARLTON YARNALL ARTHUR W. SEWALL 
HENRY TATNALL J. A. HARRIS, JR. W. W. ATTERBURY JOSEPH MOORE, JR. 
J. RUTHERFORD MCALLISTER JOHN HAMPTON BARNES EDGAR OC. FELTON LEWIS LILLIE 
FREDERICK L. BAILY MORRIS L. CLOTHIER EDWARD F. BEALE JAY COOKE 
EFFINGHAM B. MORRIS Cc. 8. W. PACKARD DANIEL B. WENTZ 


TRAVELERS’ LETTERS OF CREDIT ISSUED 
FOREIGN EXCHANGE IN ALL ITS BRANCHES 


Invites the Accounts of Banks, Bankers, Corporations, Mercantile Firms and Individuals 














Minneapolis 
FIRST AND SECURITY 
NATIONAL BANK 


Statement at Close of Business Dec. 31 1918. 1 





THE COAL AND IRON NATIONAL 





ASSETS. 
Loans and Ce Ry 255 i SS $48,235,684 59 BANK OF NEW YORK, WITH A 
Disddtinoennwonsscwes cosecenseoeeesae 20,964 83 
Matted States Bonde.................-22...2. 4,898,954 07 || CAPITAL, SURPLUS & PROFITS OF 
Other Bonds and Securities_----.-.....-.-.--- 2,045,676 57 
Bank Building and other Real Estate-.-.--.---- 950,000 00 $2,044,000, OFFERS [TS SERVICES 
Customers ttentity Letters of Credit and Ac- cae aen ad ie 
COPTANCOS.. ~ - - - ee eee ewe ewww meee ene , ’ ~ 
Cash on hand and due from Banks-.---------- 30,544,698 24 TO MERCANTILE FIRMS, INDIVI 
$90,322,658 86 DUALS, BANKS & CORPORATIONS 
LIABILITIES 
Ce BI. co ndcctsiipnandeddadbubas seudbnens $5,000,000 00 
pouathtennt thndbebded SEES Aaa 5,388,504 91 CORRESPONDENCE INVITED 
es  cipdeeinneiatth biainumeiaied 610,799 46 
I SE a ae ane ey ae eae 1,450,000 00 
es i Ee oo benawebods 240,000 00 
EE STRATES 300,701 00 
Letters of Credit and Acceptances.-..-.------.. 3,626,680 56 
DCG... cc bdecniesdadcwbberecbvdduawddwnte 73,805,972 93 
$90,322,658 86 
$10,000,000 Capital and Surplus 


























SAFE DEPOSIT & TRUST C0.| asianta National Bank 


OF BALTIMORE 


Statement at Close of Business Dec. 31 1918. 
Chartered 1864 Organized 1867 


RESOURCES— 


Loans and Discounts $15,049,53 
United States Bonds and Treasury Certificates. 4,635,7 
Other Bonds and Stocks 224 


Capital, $600,000 Surplus & Profits, $2,817,477 Rasees ST bilis Kecsual KospeGamin tt 


Customers’ Liability Account Letters of Credit--_ 7,800 00 
Cash and Due from Banks 7,271,931 95 


$28,089,968 84 


























Acts as Trustee of Corporation Mortgages, Fiscal LIABILITIES— 
Agent for Corporations and Individuals, Transfer Capital Stock divided Beatit 
Agent and Registrar. Depositary under plans of eres Sree ree Seen 
reorganization. Reserved for Taxes, Interest, Etc 


7 s Circulation 
Acts as Executor, Administrator, Guardian, Bills Payable 


Trustee, Receiver, Attorney and Agent, oo Rediscounts 


Customers’ Letters of Credit 7.800 00 
especially organized for careful management an Acceptances for Customers 


100,000 
settlement of estates of every character. Deposits 21,407,866 48 


“ $28,089,968 84 
SECURITIES HELD ON DEPOSIT FOR OUT-OF-TOWN slabs 
CORPORATIONS AND PERSONS. ROBT. F. MADDOX, President J. S. KENNEDY, Cashier 
F. E. BLOCK, Vice-President J.D. LEITNER, "Asst. Cashier 
pInEoTORS iad; # FORD ie pees, BB BATRA seni 
H. WALTERS, Chairman of Board. iEO. R. DONOVAN, Vice-Presi Asst. Ca 
P a d E A. hier 
JOHN 3. NELLIGAN L M. SHOEMAKER. T. J. PEEPLES, Vice-President J. F. ALEXAND R, Asst. Cas 


SAMUE 

OHN W MARSHALL Vice-Pres. ELISHA H. PERKINS, DIRECTORS 
BLANOMARD RAND " DOUGLAS H. THOMAS, _E. R. DURAND 
WALDO NEWCO OMER. ISAAO M. CATE - EPP: ey W. Ss. ELKIN 
NORMAN JAMES, ROBERT “GARRETT. DAVIS OYD 


: JAS. 8S. FLOY 
GEORGE O. JENKIN ef : J. T. SiOLLEMAN 


. H. INMAN . Y. TUP 





ANDREW P. SPAMER, 2d Vice-Pres. 0.1 B. GAMMIE, Treasurer. 








THE OLDEST BANK IN THE SOUTH—ESTABLISHED 1795 


THE 


NATIONAL BANK OF BALTIMORE 
MARYLAND 








Capital, Surplus and Profits, $1,600,000 





SPECIAL ATTENTION GIVEN TO COLLECTIONS. 
ACCOUNTS OF BANKS AND BANKERS INVITED. 
FOREIGN EXCHANGE BOUGHT AND SOLD. 





T. ROWLAND THOMAS, President SNOWDEN HOFF, Assistant Cashier 
JNO. SCHOENEWOLTF, Vice-President T. N. AUSTIN, Assistant Cashier 


WILLIAM J. DELCHER, Cashier R. R. REVER, Assistant Cashier 


First & Old Detroit Nat | THE 
i Detroit National Bank) + OpiES STATE BANK 


Statement at Close of Business Dec. 
PO ppl J, Business Dec. 81 1918 DETROIT, MICHIGAN 


Loans and Discounts Statement at Close of Business Dec. 31 1918. 


Ponds and Securities RESOURCES. 
or wie Bonds and U. S. Certificates 2 Loans and Discounts $33,528,908 80 


Safe Deposit Vaults 30.000 00 Bonds 8,669,955 15 
Federal Reserve Bank Stoc 225,000 00 Mortgages 17,163,296 61 
Customers’ Liability Bo cnn Letters of Credit and U. S. Bonds and Certificates of 


Acceptances 2,190,421 80 Indebtedness 
Cash Resources— 


pve vom v. 5. Troasurec $238,250 00 Federal Reserve Bank Stock ie = 
ed Phd Baa ~“, Reserve wank. fs sas’ rH: se Banking House and Branch Buildings 1,250,000 00 
Cash on Hand 4.691.678 57 Cash on Hand and Due from Banks 16,647,321 08 
————_ 21,946,653 00 —e eS 
"$81,221,754 10 | LIABILITIES. $97,996,981 64 
LIABILITIES— : 
Capital Stocks $5,000,000 09 Capital Stock 

Surplus Fun ; 00 Di tdicCelsabintnaduuednhaé caadedeadwnesaanil 

Undivided Profits, Net 56.820 Undivided Profits (net) 








"416, 789 45 
Reserve for Interest and Taxes 1 49 Bills Payable Federal Rese Bank 

Discount Collected, . aya e eserve ban 6,000,000 00 
Cisculation ected, not Earned | se + 3 Deposits 85.020.192 19 


ofit'ees 79 $97,996,981 64 
es 125-000 2 | COMMERCIAL AND SAVINGS DEPARTMENTS 


$81,221,754 10 _ OFFICERS 
EMORY W. CLARK, President ELMER E. FORD, Asst. Cashier JAMES T. KEENA, Chairman of Board 
. GRAY, Vice-President F. CHRISTIE, Asst. Cashier , JOHN W. STALEY, President CHARLES H. AYERS, Asst. Cash'r 
wens DeGRAFF, Vice President RUSSEPEE SMITH, Asst. Cashier | F. A. SOHULTE, Vice-President | ENOCH SMITH, Assistant Cashier 


FRANK G. SMITE H, Vice-President JAMES A. WILSON, Asst. Cashier JOHN R. BODDE, Vice-President A. H. MOODY, Assis Cashi 
EDWARD O, MAHLER, Vice-Pres. BYRON W.CLUT t. Cashi ) , ELL arenes ye “3 
30 ART, Vice- bres oe? i 7 were ton — A= ml H. P. BORGMAN, Vice-President; D.E. LEUTY, Assistant Cashier 


HN H 
Ww.Ga. NICHOLS P. & Cash. . WAGAR. Asst. Cashier | R. W. SMYLIE, Vice-President W. BRAASCH, Assistant Cashier 
W.fA. McWHINNE , Asst. Cash. . W. T. MEYERS, po Cashier | AUSTIN E. WING, Asst. to Pres't CARROLL H. LAWSON, Bond Off. 
L. ¥! MERZ, Mar, Foreiga Exchange R. T. CUDMORE, Cashier GEO. T. COURTNEY, Auditor 






































aa “Expeditions Service Now—Long Experience Taught Us Hew” 
Statement at Close of Business Dec. 31, 1918. 
RESOURCES. 
Cn NG ei wolweal $9,253,926 82 
OS RRP RET ARTE SSE NES EEE ) 00 
ae 160 385 os 
he eeaeRe EEN CeeNemmeERES With Capital and Surplue—$6,000,000 
I ie laa 2,152,412 99 
ustomers’ liability account acceptances--_--_-- 6, we offer the service of a strong 
$17,038,414 69 
on aa Ee a High ae $1,000,000 60 conservative banking institution 
ERP RENE AAS RS Glib BIE Ae IRIE TM PE EE 500,000 00 
EEE EES EAT REE AE POR PD 397,220 34 
PRS ale RR RRR PE a oS RB Ls Sd 1,000,000 00 
Rel aL OUI ERE RR Fy MINEO 10,770,874 35 
ERE GRE ONS aS SEG AS ee 1,924,320 00 
Acceptances executed for customers__....-..._- 1,446,000 00 
$17,038,414 69 
W. A. GODWIN, President 
A. B. SCHWARZKOPF, V.-Pres. C. 8. WHITEHURST, Asst. Cashier 
J. B. DEY JR., Asst. Cashier I. T. VAN PATTEN JR., Asst. Cash. UNION COMMERCE 
WITH WELL ESTABLISHED CONNECTIONS ational Bank 


THIS BANK HAS UNSURPASSED FACILITIES 
IN EVERY BRANCH OF LEGITIMATE BANKING 


ACCOUNTS OF BANKS AND BANKERS RECEIVED 
ON MOST FAVORABLE TERMS. | 


OF CLEVELAND 
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FIRST NATIONAL BANK 
FIRST TRUST & SAVINGS CO. 


CLEVELAND 


Resources over - - - $100,000,000 


The FIRST NATIONAL BANK is the pioneer national bank of 
Cleveland and the largest national bank in Ohio 


The stock of the FIRST TRUST & SAVINGS CO. is owned by the 
stockholders of the FIRST NATIONAL BANK 



















































If you have You can ob- 
tain prompt, 
courteous, 
co-operative 
service at 
The First 
National 


Bank of Mil- 


waukee. 


any Banking 
| business to 
transact in 
the greater 
Milwaukee 


district — 
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Statement at Close of Business Dec. 31 1918. 3 BS AVINGS BANK 
RR TEET aie diamine $15,435,863 61 Leia: € 
6 I det is cs balenanid cn aisle eidiabmadasiodl i ia ai 
ee SES am *000 00 “at OMPANY 
Liberty Bonds, United States Certificates of In- . See oe St. 
debtedness and War Savings Stamps-_-.-_.----- 1,429,850 23 > ae 
Poderal Reserve Bank stock----------2227777777 1a es Se Sernive thet mokes 
MK STOCK... .-.- nw enscccne ’ 
Customers’ Liability Account Acceptances-_-_---- 197,306 59 on eis Sriends— amd KEEPS them 
CERES CROONER, 6 oan ois ne cccrescccsHeanenanee 586,046 60 
CASH AND DUE FROM BANKS----22222777222 10,022,386 41 oe Bond Department is in a position to 
$27,902,953 64 o-operate with financial institutions hav- 
LIABILITIES— ing surplus funds to place at interest. 
enema eR scm f We specialize in carefully selected Corpora- 
Us Ivided RI ncncxpen coovighiiiainnaibeahaiadaibabnrn 348,607 31 tion, Municipal and Railroad bonds, netting 
oer, conenes but not earned------------ aoent 4 from 5 to over 7%. 
Rediscounts with hi Federal Reserve Bank-------~ 760.320 86 Lists and detailed information furnished 
cceptances execu or customers.-...-....-.- 197,306 59 a 
Cite sable wit h Federal Recesve Bank=2.--~ 1,100,000 00 sits = peatugaiaanae* 
ayable w eral Reserve Bank_..---- 100,000 
Be EEE ORL ETAL TE A 35,772 00 OFFICERS 
INI oc sna avast sialantanin eich oepi es sas oes anendotn toll Sidilpt sos 50,000 00 a ominam bns President 
SES B Snvdcancccnvambaabedcaetimnobhenaeaemd 22,605,841 80 EDWARD P. varies PRS. TA SENN BRL SE SAORI: Vice-President 
20e7 One O53 | Po Re es 8 8) RR Pea: Vice-President 
$27,902,953 64 RAYMOND E. DURHAM. _~.~277272777772 Vice-President 
OFFICERS 6 0) Fee bebeee ep RRCDeeRRE Kcr. Vice-President 
KIDDOO, Presiden PR BR. ERS er Sart Vice-President 
G. y. EMERY, Vice-President L. Le HOBBS Asst. Cashier PREESS E.R SMe re Cashier 
D. R. KENDALL, Cashier H. E. HERRICK, Asst. Cashier es ee Assistant Cashier 
W. AXTELL, ame. ” Cashier WILLARD F. nora dia thi icin Wh codea ina meg eenick dean 
WILLIAM T ANDERSON ~~~ Assistant 
DIRECTORS. ROY K. LHIOMAS SEI ORE AGEN TE ARETE Trust cer 
James H Ashby Arthur G. Leonard Edward F. Swift H. L. SCHMITZ-_----.-- Manager Real Estate Loan Dept. 
Samuel Cozzens Halsey E. Poronto M. A. Traylor Sis Se Dh anna ngimen imma Asst. Mgr. Bond Dept. 
G. F. Emery J. A. Spoor F. E. White es Ss, Se sinensis ainch endtlnin etn bicedipaaisinesalenaiagional uditor 
8. T. Kiddoo Thomas E. Wilson a 















































Cbicago, Tl. 
National Bank of the Republi 
CONDITION AT CLOSE OF BUSINESS DEC. 31 1918 
‘RESOURCES LIABILITIES 
as eb lel etait as drea gis e aiepenathine $22,222,132 59 Capieal i tacit tli ka ecg iniariiindi aa sncinla ae Ohigetvacien $2,000,000 00 
Other Securities, ooo oon -a-a-a- T5788 08 Undivided Profite.----77777222277772222"$$8!880 40 
Stock of Federal Reserve Bank--_----_-- 90,000 00 ee, l,i aa 48,000 00 
ustemers’ Lia ility Under Letters of Interest s-epocted I in Advance of Maturity 164,210 60 
i 225,938 63 Dividends Unpaid_-_-____...-..---.----- 43,452 50 
Customers’ Liability Account of Accep- Currency in nes sk adicaiai ahead iiaidiaiaiiak eee 100,000 00 
| RRR Sai eee EY vot meal 1,073,229 72 Letters of Credit and Travelers’ Checks 
Cash and Exchange___...---.-------.-- 10,003,661 49 NE 2 REELS LIE LOT 236,374 48 
Rediscounts with Federal Reserve Bank 644,000 00 
Bills payable with Federal Reserve Bonk 2,600,000 00 
Acceptances Based on Imports and 
SI cs ciksishds ceiciniah apuicic abn es acania aii cates la/ceesinideonmaiin 1,073,229 72 
DEY citonnwndalewn awake wedewdinamwa 33,150,750 24 
i idedtmte ties natainidshiniicminmnaeae $41,396,907 94 indies: seth inset caintinencnd etgnarmaaiaaindees $41,396,907 94 
OFFICERS 
JOHN A. LYNCH, President WM. B. LAVINIA, Assistant Cashier 
WILLIAM T. FENTON, lst Vice-Pres. & Mer. THOS. D. ALLIN, Assistant Cashier 
ROBERT M. McKINNEY, 2nd Vice-President LOUIS J. MEAHL, Assistant Cashier 
WATKIN W. KNEATH, 3rd Vice-President WM. C. FREEMAN, Assistant Cashier 
O. H. SWAN, Cashier CHAS. S. MACFERRAN, Assistant Cashier 
WALTER L. JOHNSON, Assistant Cashier 













































CONTINENTAL AND COMMERCIAL 
NATIONAL BANK 


OF CHICAGO 





CAPITAL, SURPLUS & PROFITS $37,000,000 








GEORGE M. REYNOLDS, President 


ARTHUR REYNOLDS, Vice-President HARVEY C. VERNON, Assistant Cashier 
RALPH VAN VECHTEN, Vice-President GEORGE B. SMITH, Assistant Cashier 
ALEX ROBERTSON, Vice-Fresident WILBER HATTERY, Assistant Cashier 
HERMAN WALDECK, Vice-President’ H. ERSKINE SMITH, Assistant Cashier 
JOHN C. CRAFT, Vice-President DAN NORMAN, Assistant Cashier 
WILLIAM T. BRUCKNER, Vice-President GEORGE A. JACKSON, Assistant Cashier 
SOHN R. WASHBURN, Vice-President R. G. DANIELSON, Assistant Cashier 
“WILSON W. LAMPERT, Cashier JOHN F. CRADDOCK, Manager Credit Dept. 


JOSEPH McCURRACH, Manager Foreign Dept. 








Saint Louis Service that Pleases 


Commerce Service consists of handling routine 
transactions faithfully and accurately; of rendering 
special accommodations freely and cheerfully; and, 
withal, of building up such cordial relations with 
correspondent bankers that they may always feel 
at liberty to tell us just how our facilities can be 
employed for their greater benefit. 


The National Bank of Commerce 


In Saint Louis 


Capital, Surplus and Profits $13,700,000.00 


























Anglo & London Paris 
National Bank 


Of San Francisco 


Statement at Close of Business Dec. 31 1918. 


RESOURCES— 
Loans and Discounts 
U. S. Bonds to secure Circulation 
Other U. S. Bonds and Certificates 
Other Bonds 
Other Assets 
Customers’ Liability on Letters of Credit 
Cash and Sight Exchange 


$36,968,155 96 
3,500,000 00 
17,557,850 00 
7,833,420 80 
1,091,445 96 
13,081,487 52 
35,102,437 93 


$115,134,798 17 

LIABILITIES— 

Capital Stock 

Surplus and Undivided Profits 

Circulation 

Federal Reserve Bank 

Letters of Credit, Domestic and Foreign 

Bonds Borrowed 

Deposits 


2,374,064 43 
3,500,000 00 
17,738,850 00 
13,081,487 52 
2,106,000 00 
72,334,406 22 


$115,134,798 17 


HERBERT FLEISHHACKER, Pres. J. W. LILIENTHAL JR., 

MORTIMER FLEISHHACKER, Asst. C 
Vice-President vue F. OUER, Asst. 

J. vate ANDee., Vice-President J.G . ANDERTON Asst. 

Cc. HUNT, Vice-President : g=2 yy, 

E. We. WILSON, Vice-President LINKER . Cashier 

H. COE, Vice-President & Cashier J. “gs. CURRAN Ass Asst. Cashier 

A. L. LANGERMAN, Secretary 





THE 


Citizens National Bank 


OF LOS ANGELES, CAL. 


Statement at Close of Business Dec. 31 1918. 


RESOURCES 
ns and Discounts 
uO. S. Treasury Certiticates of Indebtedness----_ 
United States Bon 
eral Reserve Bank Stock 
Bonds, Securities, & 
Stock in Coammmavelal Fireproof Building Co. 
(Bank Building) 
Other Real Estate Owne 
ustomers’ Liability - Satine of Credit 
Furniture and Fixtures 
Five Per Cent Fund 
War Savings : Certificates and Thrift Stamps- --- 
Cash and Due from Banks 
$22,160,567 46 


LIABILITIES— 
,000 00 


eonel Stock ee 
Und ivided Profits Less Expenses and Taxes Paid [7,740 85 
Reserved for 19,489 96 
Circulation 32,597 } +4 
Letters of Credit 36,629 00 
54.110 15 


Deposits 
$22,160,567 46 
WATERS, President 


i. Ss IVEY, Cashier 
-E.F. DUFFET, Asst. Cashier 
DORAN, Vice-President GEO. BUGBEE, Asst. Cashier 
MONNETTE, Vieow renters L. O. IVEY, Asst. Cashier 
. PARSONS, Auditor 


eiiciielara ae facilities for handling 
collections on all California points 








$12,20 
99% 












































J. 
PETTIGREW, Vino-Preddunt 
RUGG, Vice-President 


7. 
"M. 
J. 
J. 


Ez. 
J. 
w. 
M. 





Los Angeles, Cal. 


FIRST NATIONAL BANK 
OF LOS ANGELES 


LARGEST NATIONAL BANK WEST OF DENVER 
AND SOUTH OF SAN FRANCISCO 


Statement at Close of Business Dec. 31 1918. 

RESOURCES. 

Loans and Discounts $30,988,706 76 

pou Securities, &c 10,043,911 57 

bonds to secure eeeuensen 260,000 00 

ee and wae 
Real estate o 
Customers’ liability letters of credit 
Other assets 
Cash and sight exchanges 


LIABILITIES. 
Capital stock 
Surplus and undivided profits 
Circulation 
Reserved for taxes 
Bills payable 
Bills receivable rediscounted 
Other liabilities 
posits 


;000 00 
67,679 10 
226,918 38 
37,846 48 
10,434,851 52 
$54,099,913 81 





099,913 81 
J. M. ELLIOTT, Chairman Board of Directors 
STODDARD JESS, President W. T. 8. HAMMOND, Cashier 
E. D. ROBERTS, Vice-President A. C. WAY, Assistant Cashier 
JOHN P. BURKE, Vice-President E. W. OOE, Assistant Cashier 
E. 8. PAULY, Vice-President A. B. JONES, Assistant Cashier 
JOHN S. CRAVENS, Vice-President W.C. BRYAN, Assistant Cashier 
W. H. LUTZ, Auditor 








—-- 


The Corn Exchange National Ban " 


OF CHICAGO 


STATEMENT AT CLOSE OF BUSINESS DECEMBER 31 1918 


RESOURCES. f 


Time Loans $53,416,878 88 
Demand Loans 14,009,764 96 
426,643 84 


——————— $67, 
United States Bonds and Certificates of Indebtedness 4, '981,8 842 71 
er 
Stock in American Foreign Banking Corporation 
Stock in Federal Reserve Bank 
Bank Building-._ 
Customers’ Liability on Letters of Credit 
Customers’ tabelity on Acceptances 
Cash x Hand and Checks for Clearing 
$8,960,207 22 








00 
37,561,611 34 | 
$118,074,545 48 | 


Due from Treasurer of United States_-_-_- . 





LIABILITIES. 











vided Profits 
Dividends Unpaid 
Reserved for Taxes 
Liability on Letters of Credit 
Liability on Acceptances 
Unearned Interest 
Deposits Banks and Bankers 

Individual 64, » 








2 seassess 


72 
102,352,359 





$118,074,545 48 


OFFICERS 
ERNEST A. HAMILL, President 


CHARLES L. HUTCHINSON, Vice-President 
D. A. MOULTON 


Vice-President 
OWEN T. REEVES JR., Vice-President 
bP ARD MAASS, Vice-President 
NORMAN J. FORD, Vice-President 


J. C. ROVENSKY, 


JAMES G. WARSUTELD Cashier 
LEWIS E. Gant Jashier 
POWARE ET SOHORNEGK. Asst. Cashier 
5 2 WA KER, Asst. Cashier 
TaARLES NOVAK, Asst. C 

Asst. Cashier 


DIRECTORS 


WATSON F. BLAIR 
Cc. B. BORLAND 
EDWARD B. BUTLER 
BENJAMIN" CARPENTER 


fOREIGN EXCHANGE 


MARTIN 


ERNEST A. HAMILL 
CHARLES H. 
CHARLES L. HUTCHINSON 


LETTERS OF CREDIT 


J. H. SELZ 

EDWARD A. SHEDD 
ROBERT J. THORNE 
CHARLES H. WACKER 


HULBURD 
A. RYERSON 


CABLE TRANSFER 

























James Talcott, Inc. 


225 FOURTH AVENUE 
NEW YORK CITY 


isiiaiaias tan | THE SEABOARD NATIONAL BANK 


OF NEW YORK, WITH A CAPITAL, 
SURPLUS AND PROFITS OF $4,602,- 





Agents, Factors and Correspon- 000, OFFERS ITS SERVICES TO MER- 
dents for Manufacturers and CANTILE FIRMS, INDIVIDUALS, 
Merchants in the United BANKS AND CORPORATIONS. 
States and Abroad. CORRESPONDENCE INVITED 





Entire Production of Mills Financed. 
Accounts Guaranteed and Discounted. 


CABLE ADDRESS QUOMAKEL 





























BANK AND TRUST COMPANY 
STOCKS 


NEW YORK AND BROOKLYN 


BOUGHT AND SOLD 





CLINTON GILBERT 


2 WALL STREET NEW YORK 




















$1,000,000 
North West Utilities Company 


Six Per Cent Serial Collateral Gold Notes 


Dated January 1, 1919 Denominations, $100, $500, $1,000 





- MATURITIES AND PRICES. : 
$75,000 due January 1, 1922, $97.34 $150,000 due January 1, 1926, $94.54 
75,000 due January 1, 1923, 96.56 150,000 due January 1, 1927, 93.95 
125,000 due January 1, 1924, 95.84 150,000 due January 1, 1928, 93.41 
125,000 due January 1, 1925, 95.17 150,000 due January 1, 1929, 92.89 


YIELDING 7% 





CONTINENTAL AND COMMERCIAL TRUST AND SAVINGS BANK, Trustee 





Interest payable January 1 and July 1 without deduction of Federal Income Tax of 2% 





CAPITALIZATION 
Authorized Outstanding 


Preferred Stock $5,000,000 $1,200,000 

Common Stock 5,000,000 2,000,000 

Three to Ten Year 6% Collateral Gold Notes 1,000,000* 1,000,000* 
* Total Issue. 


EARNINGS ~ 


CONSOLIDATED STATEMENT OF EARNINGS AND EXPENSES 
YEAR ENDED SEPTEMBER 30 
1918 
Gross Earnings Subsidiary Companies $843,555.43 
Operating Expenses, including Maintenance and Taxes 426,465.71 


Net Operating Income $417,089.72 
Non-Operating Revenue, including dividends received from the Cen- 

tral Wisconsin Utilities Company, the entire capital stock of which 

is owned by the Wisconsin Power, Light & Heat Co 101,146.67 


Gross Income $518,236.39 
Interest on Funded Debt, and all other charges 373,996.35 


Net Income $144,240.04 
Annual Interest on $1,000,000 Three to Ten-Year 6% Collateral Gold 
Notes (this issue) 








TERRITORY SERVED 


The properties of the Wisconsin Power, Light & Heat Co., and the Central 
Wisconsin Utilities Company, now serve twenty-two communities with electrical 
energy under indeterminate permits which assure the companies’ necessary rights 
to do business, without competition. These companies now derive a very con- 
siderable income from the sale of large blocks of power to a number of granite quarries 
and to one of the principal iron mines in Wisconsin. The companies are now _pre- 
paring to take on additional power loads of this nature. 


MANAGEMENT. 


The entire common stock of the North West Utilities Company is owned by the 
Middle West Utilities Company which, through its subsidiaries, operates public 
utility properties in 15 States serving a total population of 1,208,000. Both Com- 
panies are under the management of Mr. Samuel Insull and associates. This group 
of men have been notably successful in the development and operation of Public 
Utility properties and the Directors of the North West Utilities Companyjare men 
of broad experience in the various branches of the public utilities field. 





The statements contained herein are not guaranteed, but are based upon information and advice which 
we believe to be accurate and reliable, and upon which we have acted in purchasing these securities. 


W. G. Souders & Company 
208 South La Salle Street 
Detroit CHICAGO Milwaukee 






































—$—— | 






























AUGUST BELMONT & CO, 


No. 43 EXCHANGE PLACE, NEW YORK 


AGENTS AND OOBRESPONDENTS OF THE 


Messrs. ROTHSCHILD, 


LONDON AND PARIS 





DRAW BILLS OF EXCHANGE 
AND MAKE TELEGRAPHIC 
TRANSFERS TO EUROPE, 
CUBA, AND THE OTHER 
WEST INDIES, MEXICO, 
AND CALIFORNIA. 


ISSUE LETTERS OF CREDIT 
FOR TRAVELERS 
AVAILABLE IN 
ALL PARTS OF THE WORLD 





COLLECTIONS IN ALL COUNTRIES 


Receive deposits of corporations and individuals, subject to check or by special arrangement, 
and allow interest. Securities and other real and personal property received and managed. 
Coupons, dividends and interest collected and remitted, or invested, under careful advice. 
Special attention given to investments of all kinds. Execute orders for purchase and sale of 
bonds and stocks in all markets, domestic and foreign 
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Chartered 1822 


The Farmers’ Loan and Trust Company 


NOS. 16, 18, 20 AND 22 WILLIAM STREET, NEW YORK 


BRANCH, 475 FIFTH AVENUE 
LONDON 
16 Pall Mall East, S. W., 1 
26 Old Broad Street, E.C., 2 


PARIS 


41 Boulevard Haussmann 


The Company is a legal depositary for moneys paid into Court, and is authorized to act as 
Executor, Administrator, Trustee, Guardian, Receiver and in all other Fiduciary 
capacities. 
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REVIEW OF JANUARY. 


The process of arranging peace abroad and the 
process of adjusting the country’s industries to a 
peace basis at home, were the events of compelling 
importance during January. Both were found to 
be heavy tasks, involving many trying difficulties 
and complications. President Wilson’s sojourn in 
Europe was continued throughout the month and 
indeed his return home is not scheduled to take place 
until the middle of February. In conjunction with 
the statesmen of Europe engaged in the task with 
him, the President succeeded in making no little 
progress in paving the way for a League of Na~ 
tions, which is to afford assurance against a ready 
repetition of war in the future, and in shaping the 
terms and conditions of peace which are to be im- 
posed upon the former members of the Central 
Power Alliance. The machinery was also created 
for dealing with the conflicting territorial claims 
of the Allies and of the new nations to be estab- 
lished. Many points of difference between the 
Allies and associate Powers were removed, and much 
controversial matter eliminated, largely through 
the influence of the President, who was seen to be 
playing a prominent, if not a leading, part in the de- 
liberations, and without whose presence the negotia- 
tions would undoubtedly have lost mueh of their 
idealistic character. 

In industrial affairs, the characteristics thar 
might have been expected were in evidence—a slack- 
ening of activity and some noteworthy deelines in 
commodity values, attended by much discontent. 
Labor, which had been scarce up to the time of the 
signing of the armistice the previous November, now 
became plentiful (though with occasional reports 
of continued, but limited, dearth in some special 
line of manufacture), in part because of the discon- 
tinuance of the making of munitions and of other 
work connected with war activities, and in part 
because of the return home of American soldiers 
from France and the continued demobilization at 
camps in the United States of the military forces 
which had been in training for sending overseas. 
With the release from military duty of such large 
masses’ of men, reports of growing idleness began 
to come in. The idleness was by no means uniform, 
being pronounced at centres where special war work 
had been done and often little noticeable elsewhere. 
In face of it all, demands for further wage increases— 
or, what is the same thing, a reduction in the num- 
ber of hours of work without a corresponding reduc- 
tion in wages—were rather frequent. Certain cotton 
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operatives in New England, for instance, demanded 
a reduction from a 54-hour week to 48 hours, but 
with 54-hour pay, and after the close of the month 
engaged in a strike to enforce their demands. There 
seemed to be, indeed, an outcropping of labor dif- 
ficulties all over the world. In Great Britain there 
were strikes in the shipyards and other lines, and 
with the advent of February the strike fever extended 
to the transportation field, so that in London all the 
tubes and underground railways with the excep- 
tion of one line of the Metropolitan became tied up. 

In the iron and steel trades, banking of furnaces 
became rather prominent, and with new bookings 
reported less than half of current production, the 
steel mills were engaged to only about an average 
of 60 to 65% of their capacity. Copper produc- 
tion was curtailed, and while the large producers 
of the metal sought to maintain the price of 23c. 
a pound agreéd upon the previous month, it was 
reported that the metal could be obtained at 20c. 
and even lower. The Steel Corporation, after the 
close of business on Jan. 28, announced a reduction 
in the quarterly dividend declaration on the com- 
mon shares, the extra dividend (in addition to the 
regular 114% quarterly) being made only 1%; 
against 2% extra three months before and 3% extra 
six months before, and submitted a statement for 
the December quarter which showed a large shrink- 
age in profits. Eliminating the item of taxes, 
which were of huge extent (over $274,000,000 being 
charged up for the twelve months of the calendar 
year), and of varying amounts for the different 
quarters, the operating profit was reported at $86,- 
354,165 for the December quarter of 1918, against 
$144,948 ,936 for the September quarter and $153,- 
273,641 for the June quarter. In the March quar- 
ter the operating profit was $88,546,622, while in 


the December quarter of 1917 the amount was $120,- 
208 ,636. 

There was a sharp drop in some items of food 
products from the extreme figures previously reached. 


This was notably true of the retail prices of butter 
and eggs, and some items of meat were likewise re- 
duced, though, on the other hand, the Hog Price- 
Fixing Committee of the U. 8. Food Administra- 
tion on Jan. 28 announced that the price of $17 50 
per 100 lbs. for hogs would be maintained during the 
month of February. This was notwithstanding both 
_the Chicago Board of Trade and the New York 
Produce Exchange had petitioned Attorney-General 
Gregory to take action toward preventing further 
arbitrary price-fixing of hogs. On this announce- 
ment of unchanged hog prices, a sharp recovery en- 
sued in Indian corn, which previously had shown a 
declining tendency. The January option for corn 
at Chicago had on Jan. 8 sold at $1 49%. From this 
there was a drop to $1 14% by Jan. 27, one element 
in this decline having been the news that the War 
Trade Board had removed all restrictions on the 
importation of Argentine corn; a recovery to $1 33 
followed when it appeared that the hog price was 
to be maintained, and the close Jan. 31 was at 
$127. The May option for corn declined from 
$142 to $111, with the close at $118'4. The 
January option for oats in Chicago declined from 
72c. Jan. 6 to 52'c. Jan. 27, and went out Jan. 31 
at 56c.; the May option for oats fell from 73%%c. 
Jan. 7 to 5434c. Jan. 27, with the close Jan. 31 at 
57 ke. 

There were of course no fhestunticns in the price 
of wheat, Government-fixed prices here continuing. 
On Jan. 28 a bill appropriating $1,250,000,000 to 
enable the Government to carry out ‘its guaranty to 
the farmer of a price of $2 20 a bushel for the 1919 
wheat crop was transmitted to the Chairmen of the 
Senate and House Agricultural committees by the 
Food Administration. This followed a recommen- 
dation to Congress in the closing week of December 
by the Food Administration and the Department 
of Agriculture for the enactment of legislation to 





make effective the wheat price guaranty for the 
1919 crop, and at the same time secure the Gov- 
ernment against losses. 

Sentiment appeared to be strongly crystallizing 
in favor of a reduction in food prices. As one evi- 
dence of this it may be noted that at a special meet- 
ing of the Board of Managers of the New York 
Produce Exchange, held on Jan. 30, a resolution 
was passed, saying that it was evident that a reduc- 
tion in price of the great food staples was the first 
and most vital factor in bringing about lower living 
costs, which must take place to meet a probable re- 
duction in wages in the manufacturing and indus- 
trial life of the country, and therefore the policy of 
the Exchange was against any further Government 
price-fixing or control of foodstuffs beyond the point 
of a just and equitable adjustment of existing Gov- 
ernment obligations, in which consideration should 
be given to the rights of all classes, both producers 
and consumers. 

Sharp reductions in the prices of cotton goods 
were announced, and raw cotton also suffered a 
sharp decline. Production of textiles was reduced 
and advices from all mill centres were to the effect 
that further curtailment was in evidence. All this 
made the demands of the operatives for reduced hours 
at the same wages (wages the highest ever reached 
in the trade) appear all the more anomalous. As 
indicating the nature of the downward re-adjust- 
ments of prices, one of the largest mills in New 
England reduced quotations for bleached fabrics 
approximately 25%, 32-inch chambrays 4c. per 
yard, staple ginghams 3c. per yard, 27-inch 
outing flannels 20%, and tickings 11%. The 
same concern in an effort to stimulate inquiry 
and keep up production, announced its inten- 
tion to protect jobbers by allowing them the prices 
prevailing at the time of invoicing should they 
be lower. Print cloths at Fall River were marked 
down every two or three days. From Jan. 1 to 
Jan. 12, inclusive, the quotation was 9.75c. a yd.; 
from the 13th to the 15th, inclusive, 9.50c.; on the 
16th there was a reduction to 9. 25c.; on the 18th to 
9c.; on the 21st to 8.75c.; on the 27th to 8.50c. ., and 
on the 30th to 8c. The high price in 1918 was 14c. 
in May, having advanced to that figure from 9c. 
the previous January. Even after reduction to 8c., 
however, the price is still high, since in December 
1914, following the outbreak the previous August of 
the great war, the quotation got down to 2%c. In 
raw cotton there was a drop in middlng upland cot- 
ton in this market during the month from 32.60c. 
Dec. 31 1918 (the previous September the price 
had been 38.20c.) and 32.40c. Jan. 1 1919, to 
25.60c. Jan. 23, with the close Jan. 31 26.95c. 

A slash in ocean freight rates and the release by 
the U. 8. Shipping Board of some of the ships pre- 
viously requisitioned by it were also features of the 
month. At the beginning of January reductions 
were made by the U. 8. Shipping Board of 25 to 

30% in freight rates from Atlantic ports to South 
America, Asia, Japan, Australia, and Africa, effec- 
tive for January and February loadings. The really 
startling reductions, however, did not come until 
towards the close of the month. On Jan. 26, fol- 
lowing the announcement that trans-Atlantic freight 
rates had been cut by British shipping interests from 
$3 50 to $1 per 100 lbs., and from $1 75 to 50 cents 
per cubic foot, the U. 8. Shipping Board on Jan. 27 
announced a reduction of about 66 2-3% in charges 
between North Atlantic and Gulf ports and the 
United Kingdom, France, Italy, Belgium and the 
Netherlands. The new rate to the United King- 
dom was made $1 00 per 100 lbs., or 50 cents a cubic 
foot, against the old rate of $66 a ton, while the rate 
to Havre, Bordeaux, Antwerp and Rotterdam was 
fixed at $1 25 per 100 lbs. or 65 cents per cubic 
foot, against the old charge of $66a ton. On Jan. 31 
further cuts in shipping rates to African and Aus- 
tralasian ports made by British lines were met at 
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once by the U. S. Shipping Board; added to previous 
reductions, the total cut here also reached between 
60 and 66% as compared with pre-armistice days. 

Railroad affairs also occupied conspicuous atten- 
tion during the month. The problem of the future 
control and direction of the roads, with the end of 
the war impending, and the necessity of choosing 
between some modified form of either private or 
Government control for the future, was seen to be 
one of the gravest that had ever confronted our na- 
tional legislators. Director-General McAdoo’s prop- 
osition of the previous month, which involved reten- 
tion of the roads by the Government until five years 
after the close of the war, had brought matters to an 
issue. An additional spur to action was the fact 
that expenses were increasing at a perfectly frightful 
rate as a result of the prodigious wage increases made 
by Director-General McAdoo, while, as it happened, 
there came inklings of further wage increases about to 
be announced or under active consideration. The 
Senate Committee on Inter-State Commerce, which 
on the launching of Mr. McAdoo’s proposal in De- 
cember had determined on an investigation of the 
subject, began its hearings promptly on Jan. 3. On 
Jan. 9 Thomas De Witt Cuyler appeared before the 
Committee as Chairman of the Association of Rail- 
way Executives. In enunciating the principles 
which in the opinion of the executives should be in- 
corporated in a plan providing for Government reg- 
ulation of railroads, he told the Senate Committee 
that ‘private ownership, management and opera- 
tion of the American railways should, as a matter of 
national policy, be continued.’”’ The principles 
which the railroads think should be embodied in 
remedial legislation by Congress in connection with 
the return of the railroads to private operation had 
been formulated by the Association’s Standing Com- 
mittee at their Philadelphia conferences Dec. 10 
to 15 (1918), and were unanimously adopted at the 
meeting of the member roads held in that city on 
Jan. 5. At this latter meeting 92% of the mile- 
age of the country was represented, and a committee 
of six was appointed to appear before the Senate 
Committee and lay before it the Association’s sug- 
gestions. The six consisted of Mr. Cuyler of the 
Pennsylvania RR.; Alfred P. Thom, counsel for the 
Association; Howard Elliott, President of the North- 
ern Pacific Ry.; Julius Kruttschnitt, President of 
the Southern Pacific; Samuel Rea, President of the 
Pennsylvania RR., and Daniel Willard, President 
of the Baltimore & Ohio RR. 

The Association declares that the power of regula- 
tion of the instrumentalities of Inter-State commerce, 
including all rates, State and inter-State, should be 
exclusively in the hands of the National Government. 
Accordingly ‘‘these national functions should be 
administered through Governmental machinery or 
agencies responsive to the needs of and convenient 
to the people of the several States. State commis- 
sions should not be interfered with by the Federal 
Act except so far as necessary to carry out the pur- 
poses” specifically indicated in the plan. 

The plan provides, among other things, that:—_ 


-—-[Erwe, 

The Inter-State Commerce Commission, which has here- 
tofore been the sole Federal agency provided by law to deal 
with such matters, should be relieved from its executive and 
administrative duties, except as to Federal valuation and as 
to accounting, and should act as a quasi-judicial body 
clothed with authority to pass upon all questions concerning 
the reasonableness and adequacy of rates and concerning 
discriminations coming before it on complaint of any party 
interested, or referred to it as hereinafter provided. 

A Department of Transportation should be created, the 
head of which should be known as the Secretary of Transpor- 
tation. He should be a member of the President’s Cabinet 
and should be vested with the extensive powers and duties 
which are enumerated in the plan. The executive and ad- 
ministrative functions of the Inter-State Commerce Commis- 
sion, except as to accounting and as to Federal valuation of 
railroad properties, should be transferred to the Secretary of 
Transportation. p Gynsa 

The carriers should have the power to initiate rates, sched- 
ules of which should be filed with the Inter-State Commerce 





Commission, with the Secretary of Transportation and with 
the State commissions of the States in which the rates are 
applicable and through which the carrier operates; and, if not 
suspended by the Secretary of Transportation, such rates 
should become effective thirty days after the same have been 
so filed, unless a shorter period is in special cases authorized 
by the Secretary of Transportation. It should be made the 
duty of the Secretary of Transportation to promptly con- 
sider the new rates so brought to his attention. In case he 
disapproves any rate or fails to specifically approve or dis- 
approve it, he may suspend it for a period not exceeding 
sixty days and refer the same to the Inter-State Commerce 
Commission for consideration and determination. 

The statute itself should provide the rule of rate making, 
and should require that rates be not only what has been called 
reasonable, but adequate and sufficient to enable the carriers 
to provide safe, adequate and sufficient service, to protect 
existing investment and to attract the new capital necess 
in the public interest, and, to that end, the statute should, 
among other things, specifically provide that the level of 
rates must properly reflect the cost of wages and all other 
expenses incident to the furnishing of transportation. 

Rates, whether approved or disapproved by the Secretary 
of Transportation, may by complaint be brought before the 
Inter-State Commerce Commission for consideration, which 
should have power to pass upon the reasonableness and ade- 
quacy thereof, subject to the statutory rule in regard to 
rate making, and, in any proceedings before it in respect to 
rates, the Commission should give due consideration to any 
recommendations in respect thereto made to it by the Secre- 
tary of Transportation. Rates approved by the Secretary 
of Transportation should be presumed to be reasonable and 
proper until found otherwise by the Commission. 

In any proceedings before it in respect to rates the Inter- 
State Commerce Commission should have the power to 
prescribe minimum as well as maximum rates and to deter- 
mine the relation of rates and differentials whenever neces- 
sary or appropriate to establish or maintain a rate structure 
or a relation or differential found by it to be just and proper. 

The statute should provide that existing rates, put into 
effect by the Director-General of Railroads, should be con- 
tinued in effect until changed by the Inter-State Commerce 
Commission as provided by law, or as provided in para- 
graph 7 hereof. 

Any earrier should be given the right to complain of rates 
of another carrier in the same manner and to the same extent 
as a shipper might do. 

The Inter-State Commerce Commission should be directed 
to divide the United States into such number of regions as it 
may deem wise, and the President should appoint for each 
region a Regional Commission, which should be a board of 
primary jurisdiction, consisting of one member for each 
of the States embraced therein. The Regional Commis- 
sions should have authority to hear and determine all com- 
plaints in respect of matters within the jurisdiction of the 
Inter-State Commerce Commission arising in their respective 
regions. If no exception is filed within the time limited and 
it is not otherwise ordered by the Inter-State Commerce 
Commission, the orders and findings of the Regional Com- 
missions should automatically go into effect. 

Section 10 of the Clayton Act should be so modified as not 
to unduly hamper the proper transaction of business. 

Existing laws should be so far modified as to authorize upon 
approval by the Secretary of Transportation as being in the 
public interest: (a) Acquisition by a carrier engaged in inter- 
State commerce of the properties, stocks or securities of 
another or other carriers; or consolidations and mergers of 
such carriers; (b) agreements between carriers engaged in 
inter-State commerce in respect to rates and practices; (c) the 
pooling of cars and other transportation facilities; (d) the 
division of earnings in connection with the elimination of 
unnecessary train service. 

Questions of wages and working conditions affecting indi- 
vidual railroads should be settled, if possible, by officers of 
the railroads and representatives of the employees. A board 
should be constituted, under the Secretary of Transporta- 
tion, on which the employees, the employers and the public 
should have equal representation, with the duty and au- 
thority to investigate and report to the Secretary of Transpor- 
tation on the merits of any controversy, which the parties 
are unable to adjust, arising in the railroad or other trans- 
portation service, either in regard to wages or in regard to 
conditions of service; and, pending such investigation and 
report and for a reasonable time thereafter, there should be 
no lockout by the carriers and no concerted action on the 
part of employees which would have the effect of interferi 
with or interrupting the orderly movement of the Unite 
States mail or inter-State or foreign commerce. The scale 
of wages and the expense incident to any change in the con- 
ditions of service recommended in the report of such board, 
if put into effect, should be accepted and recognized in the 
making of rates, as a legitimate expense of transportation. 

There should be in the Federal Government the exclusive 
governmental power to supervise and authorize the issue of 
securities by railroad carriers engaged in inter-State or foreign 
commerce or by holding companies controlling any such 
carrier. 

A system of Federal incorporation should be adopted into 
which should be brought all railroad corporations engaged in 
inter-State or foreign commerce. Such system should be 
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compulsory and not elective. It should preserve to cor- 
porations reincorporating under it, not only all of their con- 
tract rights and other assets of all sorts, but also (except as 
to any feature contrary to an Act of Congress) their existing 
charter powers, and they should also possess the general 
powers conferred upon all corporations organized under the 
Federal Act. The system of incorporation should provide 
a means of consolidation and merger for existing corporations 
engaged in inter-State or foreign commerce, with the neces- 
sary power of condemnation; provided the Secretary of 
Transportation finds that such consolidation or merger is not 
contrary to the public interest and approves the same. 


Alfred P. Thom, Julius Kruttschnitt, and others 
testified at length before the Senate Inter-State 
Commerce Committee and their testimony attracted 
a great deal of attention. The Inter-State Com- 
merce Commission also expressed its views before 
the Committee. They urged that the railroads 
should be returned to private management within a 
“reasonable period”’ to allow for preparations and 
readjustments and under ‘‘broadened, extended and 
amplified Governmental regulation.”’ ‘Commissioner 
Edgar E. Clark appeared Jan. 7 on behalf of the 
Commission, opposing indefinite continuance of 
Government ownership or operation of railroads and 
outlined a plan for legislation which would permit 
elimination of unnecessary competition, pooling of 
facilities, Government prescription of maximum 
and minimum rates and standards of service, Gov- 
ernment direction of railroad extensions and finan- 
cing, and direct co-operation between Federal and 
State regulatory bodies. Commissioner Woolley 
dissented in part, advocating Director-General 
McAdoo’s proposal that Government control be 
extended for five years to provide a test period. 

On Jan. 31 details of the plan of the National 
Association of Owners of Railroad Securities for the 
return of the railroads to private operation were pre- 
sented before the Senate Committee. S. Davies 


Warfield, President of the Association, announced 
it as the belief of the Association that the railroads 
“should be returned to their owners under’ private 
operation as early as practicable, but not before 
legislation can be enacted that will assure adequate 


facilities and service at reasonable rates under proper 
control and regulation by Governmental bodies, 
and protection to the investment in the properties.” 
The enactment of this legislation ‘early in the 21 
months allowed by the Federal Control Act’ was 
urged by the Association, “‘since each month of con- 
tinued so-called unification and diversion of traffic 
takes the railroads further away from normal meth- 
ods for meeting the business requirements of re- 
construction.” 

As the first step in the return of the railroads, the 
plan, Mr. Warfield continued, contemplates that the 
present freight and passenger rates, State and inter- 
State, and the present scale of wages shall remain in 
full force and effect until and unless changed in the 
operation of the plan. Stripped of operating details, 


he added, the plan “‘is based on the following funda- 
mentals’’: 


1. A minimum rate of return on the property investment in the railroads, 
fixed by Act of Congress, through rates adjusted as occasion may demand, 
in order that the securities of the railroads may be stabilized and their 
credit established on a basis necessary to secure the money to provide to 
the shippers and traveling public adequate facilities and service. 


2. Recognition that a fixed return through rates that will enable the 
average railroad to receive an adequate return on its invested capital is not 
possible, without giving to the more favorably situated railroads more 
revenue than the public will sanction, or more than would represent a fair 
return on its property. The earnings of railroads in excess of a fixed 
reasonable rate of return to be applied as provided in the following section. 

3. A distribution under the control and jurisdiction of the Inter-State 
Commerce Commission of a percentage of the fund above provided, that 
railroad employees shall receive the benefit of profit sharing, by insurance, 
or by such other legal methods as may be determined upon; likewise a 
distribution of a percentage thereof among the railroads earning it, and 
under the plan, and in furtherance of incentive and initiative by estab- 
lishing operating efficiency standards; for certain improvements to railroad 


prepesty. under restrictions, not to be capitaliz in rate making; and 
or other purposes defined in the plan. 


4. A corporation, created by Act of Congress, operated without profit 
to the raiJroads, and under Federal control, direc by trustees Sombneed 
of the nine Inter-State Commerce Commissioners and eight railroad men 
to finance in the proeent emergency such equipment as may be purchased 
by it from the Railroad Administration and allocated to the railroads, 
and to furnish an immediate means for assisting in ppaneing the return 
of the roads, continued as a permanent means for mobilizing and purchasing 
equipment to be leased to the railroads; to provide a management or agency 
to continue or put into effect the joint use of termina , unification of 
facilities, re-routing of freight by pooling or otherwise, and to continue 
or adopt such methods of operation as may have been found to be suc- 
cessful and expedient during Federal control; to furnish a standing, trained 
and efficient means for immediate mobilization of the railroads for war 
purposes without additional legislation. 





5. Federal regulation extended through the Inter-State Commerce Com- 
mission as at present established, rdinaring therewith subsidiary com- 
missions as regional commissions, the members thereof selected 
from the two leading political parties, be eae from and sitting in the six 
traffic territories as at present defined, giving to such bodies the deter- 
mination of rates and regulations essential to the — of the plan. 

The right of — is given to the Inter-State Commerce Commission, 
which may be designated Commission of Appeal. 

Continuation of rate committees composed of 
railroads and shi _. established in defined territories of the country, 
to primarily cond er and pass upon all changes in rates requested by either 
railroads or shippers and ore being filed with the regional commissions 
or Inter-State Commerce Commission, as provided in the plan. 


7. Co-ordination MJ the Inter-State Commerce Commission of the work 
of the State Commissions, as far as the limitations of law and the legislation 
rovided under the plan will permit, with that of the regional commissions. 
he adjustment of intra-State rates to the requirements of inter-State 
po aw me as pr bed through inter-State rates is vested in the Federal 
commissions. 


8. Regional commissions act as boards of conciliation for the settlement of 
wage differences between the railroads and their employees. In default of 
settlement such commissions shall appoint two arbitrators, the employees 
naming two, the four so selected naming the fifth, if req - Appeal 
may be taken to the Inter-State Commerce Commission; the findings not 
to compulsory unless mutually agreed to beforehand. A fixed return 
being provided under the plan, expenditures for wages or other elements 
entering into expenditures are supervised by the commissions. 

The Act of Congress shall provide that increases in wages shall be super- 
vised by the Regional Commissions, the intent being t the Commis- 
sions shall have supervision over cha against a railroad that tend to 
decrease its net operating revenue. plication for increases in w: 
shall be primarily made to the partioular railroad concerned. P ng 
the decision (not compulsory unless mutually agreed beforehand) of the 
questions involved, there shall be no strike or lockout. 

9. Future issues of railroad securities supervised by the regional com- 
missions and the Inter-State Commerce Commission. 


ually 


representatives of both 


An important event of the month was the an- 
nouncement late on Jan. 24 of the removal of the 
money restrictions in New York. The only require- 
ment on Stock Exchange borrowing still existing is 
that the Stock Exchange continue to receive from 
members daily reports of borrowings until after the 
placing of the next Liberty Loan. With the removal 
of the restrictions, the so-called “money pool’ 
created in October 1917 was discontinued. The 
following was the announcement made in the 
matter: 

A meeting of the Sub-Committee on Money of the Liberty Loan Com- 
mittee was held to-day after which the following statement was made: 

Last December (this was Dec. 30), when the arrangement whereby the 
New York banks have been furnishing funds to stabilize rates on loans on 
Stock Exchange collateral was about to expire (it would have an he 
Jan. 10), the Committee inquired whether the Treasury Department wished 


an extension of the arrangement then in force, and were requested by it 
to continue their operations in aid of the Government's financial require- 


ments. 
Acting in accordance with the wish of the Treasury, thus expressed, the 
oney arranged with the New York banks to continue 


Sub-Committee on M 
the arrangement then existing until after the next Government loan, and 
with the authorities of the Stock Exchange, to continue exercising control 
of the loan account to prevent its expansion in the aggregate. 
his week, however, the officials of the Stock Exchange, in a written 
communication to the Money Committee, having stated that the condi- 
tions have so changed that ‘‘there is now nothing to indicate the probability 
of a speculative movement which would absorb large amounts of money,” 
the Sub-Committee on Money at its meeting to-day gave full consideration 
to this statement, and after consultation with and the approval of the 
Department, reached the following conclusions: 
bee ‘ Snek cantons by the Stock Exchange Committee may for the present 
su ; 

Ss. That the Stock Excha authorities be requested to continue to 
receive from members of the acpange. daily reports of their borrowings 
until after the next Liberty Loan is placed. _ 

3. That the definite arrangements made with a large group of New York 
beats Se furnish ae for Stock Exchange loans, if and as required, should 
now nated. 


In the stock market there were many unfavorable 
developments and the course of prices was strongly 
downward, attended, however, by intermittent 
recoveries and occasional periods of strength. On 
Jan. 2 (the first business day of the year) the market 
opened under the influence of the announcement 
that at midnight, Dec. 31, the Brooklyn Rapid 
Transit Co. had been placed in the hands of a 
receiver. The public was wholly unprepared for 
this piece of news. It had been evident that owing 
to the inability of the city traction companies to get 
higher rates of fare, while wages were being increased 
and other items of expense entering into operating 
costs were steadily rising, the outlook for these 
transit properties was getting rather blue, but 
hardly anyone had counted upon an actual receiver- 
ship for the Brooklyn Rapid Transit Co. at the 
present stage of proceedings. The result of the 
news was that the company’s shares, which on 
Dec. 31 had closed at 2634, opened on Jan. 2 at 22 
and after recovery to 2334 plunged still lower, selling 
in the afternoon down to 203%, withthe close on that 
day 2114. Later in the month, that is on Jan. 27, 
the price touched 183g. The close Jan. 31 was at 20. 
Naturally Interborough Consolidated, common and 
preferred, and the stocks of other city traction 
properties, even though less active, were also weak 
and lower—both on Jan. 2 and the rest of the month. 
As days went by, other unfavorable developments 
appeared. The monthly returns of the steam rail- 
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roads, as they came tojhand, first for November and 
later for December, made it evident that the situ- 
ation of these roads, too, was steadily getting worse. 
Estimates of the loss to be sustained by the Govern- 
ment for the calendar year 1918 under its guarantee 
of rentals based upon the net earnings for the three 
years ending June 30 1917, had to be repeatedly 
revised as later figures of earnings appeared, and 
gradually a feeling grew up that these roads might 
really be getting in desperate condition owing to the 
huge wage increases that had been made by Director- 
General McAdoo without apparently giving much 
thought as to where the additional revenue was to 
come from to take care of the added outlay. 
Apprehension on this score grew as intelligence 
from Washington made it plain that still further 
wage increases were under consideration by the 
Wage Boards established by the Railroad Adminis- 
tration, some being almost in readiness for announce- 
ment and others apparently in definite contemplation. 
One item of news was that the four big Railroad 
Brotherhood organizations which the previous May- 
June had been awarded wage increases aggregating 
$175,000,000 per annum, had made requests for 
further increases aggregating still another $100,000,- 
000 per year. Following Mr. McAdoo’s proposal 
of the previous month that the period of Government 
control of the roads, after the formal conclusion of 
peace, be extended to five years, the Senate Com- 
mittee on Inter-State Commerce on Jan. 3 promptly 
began hearings in the matter, and on every side it 
became apparent that the country had to grapple 
with one of the gravest problems that had ever 
confronted it. On Jan. 9 the Association of Railway 
Executives (a body consisting of the executives of 
the various railroads of the country) voiced active 
opposition to the scheme for five-year control. 
They offered a plan under which large powers over 
the roads are to be delegated to a new Cabinet 
officer to be known as Secretary of Transportation, 
and embodying other novel features for assuring 
the future security and stability of the railroads. 
The National Association of Owners of Railroad 


Securities at the close of the month presented a plan 
of its own, involving still more novel features, 


as narrated at length above. In the meantime 
Walker D. Hines, formerly Chairman of the Board 
of the Atchison Topeka & Santa Fe RR., but who 
during the period of Government control of the 
railroads had been acting as Assistant Director- 
General of Railroads, was on Jan. 11 appointed to 
succeed Mr. McAdoo as Director-General. Mr. 
Hines is highly regarded in railroad circles and has a 
good record for sanity. of views, but public sentiment 
became confused on Mr. McAdoo’s announcement 
that Mr. Hines was in full sympathy with the policy 
of the Railroad Administration and more particularly 
with Mr. McAdoo’s proposal of five-year control. 
The letter of Mr. Hines to Secretary of the Treasury 
Carter Glass under date of Jan. 24, asking for an 
appropriation of $750,000,000 in addition to the 
$500,000,000 revolving fund provided in 1918 for 
the Railroad Administration, did not tend to quiet 
apprehensions as to the future of the roads. 

Perhaps most disturbing of all in its influence on 
share values at the Stock Exchange was the an- 
nouncement reported in the daily papers on Tuesday 
morning, Jan. 21, that the Inter-State Commerce 
Commission had overruled the Director-General in 
a rate matter. Irrespective of the merits of the 
particular controversy in which this rate issue was 
raised, the action caused keen disquietude because 
it revealed the Commission in its old attitude again. 
The day before (on Monday, Jan. 20) there had 
come the news already referred to with reference to 
the prospect of further wage increases. The two 
together served to precipitate in that week a further 
sharp decline in prices on the Exchange. Some 
recovery then ensued, followed on Saturday, Jan. 25, 
by a sharp upward reaction on the announcement 





———3 
after the close of business the day before that money 
restrictions as regards Stock Exchange loans had 
been discontinued. On this news, active stocks 
opened at an advance of from 1 to 2 points over the 
close the previous day. The advance, however, 
was not maintained, the most of it being lost before 
the end of the half-day session. On Wednesday, 
Jan. 29, Steel common sustained a serious break, 
due to the action of the board of directors late in the 
afternoon of Tuesday reducing the extra dividend 
on the shares, and due also to the nature of the 
Corporation’s income statement for the December 
quarter, it recording a large falling off in profits. 
As noted above, the quarterly dividend was made 
only 1144% regular, with 1% extra, as against 2% 
extra at the previous quarterly declaration and 3% 
extra at the preceding quarterly period. At the 
same time it was known that the steel trade during 
January had continued in an unsatisfactory state 
as regards both the volume of business and prices, 
besides which the unfilled orders on the books of the 
subsidiary companies of the Steel Company had on 
Jan. 1 shown a further decrease of 745,511 tons. 
The result altogether was that Steel common, which 
had closed on Tuesday, Jan. 28, at 9214, opened on 
Jan. 29 on large sales at 8934 to 9014, and later in 
the day got as low as 8834, with the close at 89%. 
The stock had sold at the same low point (8834) 
on Jan. 21 in the general break in the market the 
previous week. This was a decline from 9634 on 
Jan. 3. In Bethlehem Steel Class B there had 
been a decline of about the same number of points— 
that is from 631% Jan. 3 to 5534 Jan. 21. In this 
last instance, however, there was a recovery to 59% 
by the close Jan. 31, while Steel common closed 
Jan. 31 at 89%, or only fractionally higher than the 
low figure of the month. 

Another untoward development as far as the 
stock market was concerned came in the cut in 
ocean freight rates the latter part of the month. 
This caused a down turn in International Mercantile 
Marine under which the preferred shares Jan. 31 
got down to 95%%, against 1137 Jan. 3. The tone 
of the general market improved somewhat at the 
close. Distillers Securities stock, strangely enough, 
in face of the adoption of the National Prohibition 
Amendment, gained several points during the month, 
and the motor stocks and oil shares also gave a good 
account of themselves. The copper shares were 
weak most of the time on the poor demand and lower 
price for the metal. 


VOLUME OF BUSINESS ON THE STOCK EXCHANGE. 
Month of January— 1919. 1918. 1917. 1916. 


Stock sales— 
No. of shares 11,858,465 13,616,357 16,939,440 15,956,944 


Par value........ $1,126,755,705 $1,279,740,700 $1,537,971,930 $1,427 ,403,335 


Bond sales (par value) 
RR. &misc.bonds $41,335,000 $33 ,092 ,500 $89,757,000 $100,348,000 
167,167,500 51,597,500 20,000 41,000 


U.S. Govt. bonds 
State, municipal & 
foreign bonds... 68,356,000 22,106,500 34,835,000 17,635,500 
Total bond sales... $276,858,500 $106,796,500 $124,612,000 $118,024,500 
In the money market there were no special features. 
Rates tended downward both on call loans and time 
commitments. The lifting of restrictions as to 
Stock Exchange loans does not appear to have had 
any particular influence upon the course of rates. 
Indeed, it may be said that the removal of restrictions 
on Stock Exchange borrowing grew directly out of 
the fact that funds were in abundant supply. Trade 
demands naturally narrowed under the contraction 
in the volume of trade and the shrinkage in com- 
modity values. The range for call loans during the 
month was 334@6% with rates on the closing day 
(Jan. 31) 4@4%%. 


RATES FOR MONEY IN NEW YORK WEEKLY. 
Week ending— Jan.3. Jan. 10. Jan. 17. Jan. 24. Jan. 31 


Call Loans— 
Stock Exchange—Range for week.--. 56 3%-6 4-54% 3%-5 3%-5 
5 44 4% 4 


—Week’s average.... 6 
5-5 





Time Loans— 
Sixty days 
Ninety days 
Four months 

5-544 54-5% 
5-544 54-54% 


5-54 
5-54 5-54 BBM 
5}4-5% 54-54% 54-54 5-5 


Commercial Paper— 
Double names—Choice 60 to 90 days..5%-5% 5%-5% 
Single names—Prime 4 to 6 months..5%-5% 54-5 

—Good 4 to 6 months...5%-6 
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In the foreign exchange market the fluctuations 
in sterling rates continued trivial, the dealings still 
continuing under arbitrary control and large oper- 
ators being unwilling to enter into important new 
commitments until the actual signing of the peace 
treaties. The fact that mail facilitiés. were below 
normal also served to restrict business. In the case 
of the Continental exchanges, dulness was also a 
marked feature. Quotations on the Allied centres 
were well maintained, though the fluctuations were 
comparatively unimportant. No change was made 
in the rate of the Italian lire, the Federal Reserve 
Bank continuing its quotation of 6.36 for sight bills 
and 6.35 for cable transfers. On the neutral ex- 
changes the tendency was strongly downward 
except that the Spanish peseta ruled fractionally 
higher. Swiss frances, which for sight bills early in 
the month were quoted at 4.85 to the dollar and 
after some decline were quoted Jan. 15 at 4.82144 
to the dollar, at the end of the month were down to 
4.96 to the dollar. Dutch guilders on Amsterdam, 
which on Jan. 2 were quoted at 42 7-16@42)% for 
sight bills, on Jan. 31 were only 407%,@41. Rates 
on the Scandinavian centres all declined. Between 
Jan. 2 and Jan. 31, checks on Denmark dropped 
from 267% to 2534, checks on Sweden from 291% to 
27.90, and checks on Norway from 28.00 to 27.10. 


Checks on Madrid were quoted at 20.05 for the 
Spanish peseta Jan. 2, 20.15 Jan. 15, and 20.10 
Jan. 31. A feature of the month was the resumption _ 
in a small way of dealings on Antwerp. sé 
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RATES OF EXCHANGE ON LONDON IN POUNDS STERLING. 
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RATES OF EXCHANGE ON CONTINENTAL CENTRES. 
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SUN|DAY 
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Berlin 
R’ chsm'ks 


Bankers’ | Bankers’ 
Sight Sight 


HOLI|DAY 


Vienna 


Russian 
Kronen Rubles 





Bankers’ 
Checks 


Exchange Bankers’ 


Sight Cables 


DAY 





HOLI 
20.05 5 
20.05 @ 20.08/ 20.13 @20.15 
20.05 @ 20.08) 20.12@20.15 
DAY SUN|DAY 
20.00 20.05 
20.00 @ 20.04/20.08@20.10 
20.04 20.12 
20.04 20.12 
20.06 20.14@20.15 
20.06 @ 20.07|20.14@20.15 
SUN|DAY 
20.07 @20.10|20.15@20.20 
20.10@20.12 20.20 
20.15 
20.12 
20.12 
20.12 
SUN 


QUO- 
TIONS 


DAY 


DAY 


- 26.20 26.40 28.20 28.45 27.40 
25.75 @ 26.00/26 .1212@ 26 .25|27.8712@28.00|28.1212@28.25|27.00 @ 27.25 
25.90 26.10 27.95 27.10 




















28.10 @ 28.15 
28.10 


25.75 25.95 27.90 27.10 
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20.06 @ 20.07 
20.06 @ 20.08 
20.06 @ 20.08 
20.10 





20.14@20.15 
20.14@20.15 
20.14@20.15 
20.14@20.15 
20.18 











NEW YORK STOCK EXCHANGE 


MONTHLY AND YEARLY RECORD 


The following tables furnish a complete record of the New York Stock Exchange transactions for the past month and 
the year 1918. They need no extended introduction, as they are self-explanatory. The tables embrace every security 
(excepting only State bonds) dealt in on the Exchange. We give bonds first, using the classification adopted in the official 
list. The black-faced letters in the column headed ‘Interest Period” indicate in each case the month when the bonds mature. 

In accordance with the rule adopted by the New York Stock Exchange in 1909, all quotations for interest-paying 
bonds are at a price to which accrued interest must be added. The exceptions to the rule are income bonds and bonds 
on which interest is in default. This method of quoting bonds became effective January 2 1909. 


= For footnotes to tables see last page of bonds and last page of stocks. 


BONDS—PRICES AND SALES FOR JANUARY 1919 AND RANGE FOR THE YEAR 1918. 








” | l - —eeewee = oe oom 
BONDS | ft. | Foie: it fein sa | PRICES IN JANUARY. RANGE FOR YEAR 1918. 
Ks er- ember | 
N Y STOCK EXCHANGE! iod.| 1919. | 1918. | Jan. 2. Jan.31. | Lowest. .| Highest. Lowest. Highest. 
U S Government Securities! $ | ; : | . : : . 
: $ Bid. _Ask. .__ Ask.' Sale Prices. | Sale Prices. || Sale Prices. Sale Prices. 
oe Mees meee om i367 oon | 99.60Sale .00 Sale| 98.50 Jan. 24) 99.80 Jan. 2) 97.20 Jan. 31/102.50Aug. 22 
Se Seer yee... ee re 2 ayes: 871 93.02Sale -10 Sale| 92.50 Jan. 94.18 Jan: 20] 92.20Dec. 20] 98.500ct. 10 
ake ist 5 Pn -- 4933-479 Dit ean oun 93.00Sale Sale; 92.10 Jan. 94.10 Jan. 92.60Dec. 26/100 Nov. 
4% 2d Liberty Loan_-1927-42 M— N'28345 000 } S6-808ale | 95-60 Sale) 95.50 Jan. 27) 96.60 Jan. 31| oS 44Nov. 12 
nae -- 5 ‘ ; : , an. a a x 
r+ oe eaety 5 oor , a Sistas oa 2,100,000)} 96.50Sale ‘ 95.30 Jan. 96.50 Jan. . . 30! 99.10May 10 
pa al tear y April 1930'0 me s° 93.50Sale ; 94.30 Jan. 95.72 Jan. k 98.10Nov. 12 
2s cons cou April 1930Q- J 98 ‘ . 
4s pe ae = 8 4s 4 é 104%% Jan. 22/104%% Jan. 
Pan Canal 10-30-yr 2s_Aug 1936'Q — 98 seers “ue. om 
Registered 1936. Q-F 
Pan Canal 10-30-yr 2s regis 1938|'Q —N 
Panama Canal 3 1961/Q -} 
Registered ote bs -M 
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7 ‘ , 87% April 22 ‘ 
44s Corporate stock - -.1966 994% Sale | 96 96%) 96% Jan. ; 87% April 19} 9914 Nov. 30 
434s Corporate stock... 1967|J - J 100% Sale |100% Jan. 31/1015 Jan. 6|102 Dec. 17/1 Nov. 25 
4s Corporate stock. -.1965\J — 101% 103% 1 34101. Jan. 101% Jan. 93% April 18 Nov. 13 
444s Corporate stock _ -_1963|M— 102° Sale 100 Jan. 102. Jan. 93 Nov. 14 
4% Corporate stock... 1959'M 91 Jan. 92% Jan. Dec. 9 
4% Corporate stock... 1958)M 90% Jan. 92% Jan. 94 Dec. 2 
93% Nov. 25 


O38 91% 85 Jan. 90% July 31 
100% 101 |100% Jan. 102 Jaa. 93% April19|103 Nov. 29 
N} 101 Sale |100% Jan. 101% Jan. 93% April 23,1035 Nov. 13 
? 8 76 <April24) 85 Nov. 13 
| 99 July 25, 99 July 25 
10434 Jan. 10'3107}4Feb. 27 
100% June 1,101 
ari April 25 











4% Corporate stock... 1957|M 
4% Corporate stock... 1956 M 
New 4 5 
4% % Corporate stock __1957M 
34% % Corporate stock __1954,M 
New York State—4s 1961) M 
Highway Impt 44s_-_-_-_1963) 
Highway Impt 4%s____1965|M—- 
Canal Improvement 4s._1961\J — 
Canal Improvement 4s__1962)\J 
Canal Improvement 4s__1960 J 
Canal Improve’t 414s__.1964\J 
Canal Improve’t 414s-_-- 1965/3 





© 
7 

~I 
s 


222222009 


wcn'Z 


97 
94 


Oct. 30 
Aug. 5 
102% Dec. 104% June 12 


99% Sale | 99% Sale ; 99% Jan. 94% April 91100 Dec. 26 
97 Sale | 97% Sale 7 ; 97% Jan. 88% Jan. 974% Dee. 27 
89% 89-93 ‘ 93 Jan. 738 Jan. 89% Nov. 18 
101 101% Sale ; 101% Jan. 84 Jan. 102 Nov. 7 


71 Sale | 70 Jan. 71 Jan. 53% Mar. 26, 72 Nov.13 
3,000 93 95 92% Jan. 93% Jan. 1: 
90% 96%! 92% Jan. 92% Jan. 
81 83 82 Jan. 3) 83 Jan. 
98% Sale | 97% Jan. 98% Jan. 
97\% Sale | 96% Jan. 98 Jan. 
97% Sale | 974% Jan. 2| 98% Jan. 
104% Sale |103 Jan. 13,104% Jan. 
87 86% Jan. 6) 88 Jan. 
86 Jan. 6! 87% Jan. 

84 


ay Say Ce Sy Sy CH TD 


Foreign Gov’t Securities 
Amer Foreign Securs 5s_-__i919 
Anglo-French 5-year 5s__-_----| 
Argentine—Internal 5s of 1909) 
Bordeaux (City of) 3-yr 63.1919 
Imperial Chinese Govt— 

ukuang Ry sterling 5s_1951|) 
Rep of Cuba 5s ext debt___1904 

5s ext debt ser A of 1914_1949 

4\%s external loan 94 
Dominion of Canada g 5s__1921 

Do do 1926| 

Do d 1931/A 
French Republic 2-yr 544s_1919/A 
Imp Japanese Govt—£44481925| F 
2d series 444s 1925\J 
do German stamp | Jan. 22) 85% Jan. 2 

Sterling loan 4s_--.-_--- 1931\J 4,000; 75% Sale % 74% 75 Jan. 6) 75% Jan. Feb. 14 
tyrone (City of) 3-year 63. - 1919) 253,000 |101% Sale Sale (100% Jan. 2010144 Jan. 2 ° 102% Nov. 7 
Marseilles (City of) 3-yr 68.1919}M-N, 699,000 461,000 '101 Sale Sale 100 4 Jan. 23'/101% Jan. 103° Nov. 12 


U S of Mexico external gold 
loan of 1899 sinking fund 5s) 2,000 4,000) 66 70 { 56 66% Jan. 6) 70 Jan. 13) 25, 64 Dee. 26 
4s gold debt of 1904____1954! 4,000 55 Sale | 55 Jan. 14; 55 Jan. Oct. 14) 53 Nov. 28 


J ' t ' 
Paris (City of) 5-year 6s__.1921/A 2,220,000 99% Sale | 9854 Jan. 23; 9934 Jan. 13) 99% Oct. 19 
Prov of Alberta deben 434s 1924 A -! 

| 


Tokyo City loan of 1912 5s_-_-_-| 
1,548,000|100 Sale |100 Sale | 99% Jan. 20'1005-16Jan 22 


© = a 
Prades 2z>s 


aie Be aie ee 


oO 2nOr 











ur OOOO>>s” 





os.V 





6,000) 81 541 81% 82% Jan. 


United King of Gt Brit & Irel’d| 
3-year notes 514s 1919 


| 
| 


Convertible notes 5%s-_- 
20-year gold bond 5}4s__1937 


3:941,000|1015% Sale |100%4 Sale |100 Jan. 18/101% Jan. 2 
36,000101%4 Sale |100%4 Sale |100 Jan. 2010134 Jan. 2 101% Dec. 31 


Railroad Bonds | 
Alabama Mid. See At Coast L| i| 
Albany & Susq. See Del&Hud! i! 
Allegh & West. See Buff R & P| i} 
Am Dock & Imp. See Centof NJ \ 

Ann Arbor Ist g 4s__July 1995|\Q- J 5,000)| 52 57 58 55 Jan. | 57 Jan. 64% Nov. 12 
Atch Top & S F—Gen g 4s_1995 A -O 279,000) 8 Sale : %{| 83% Jan. . 90 Nov. 8 
Registered 1995|/A -oO | 80 83 8 89 854% Nov. 30 
Adjustment g 4s__-July 1995) Nov | : 79% 80% . 81 
Registered J | | 
Stamped 227,000 Sale t | 78 79% Jan. 
50-year conv gold 4s___.1955| 00 13,000 77 Sale 5 ° 77 — 
Conv 4s issue of 1910...1960/J —D) 9: 9 gai8 a 
Recko ah a me baie = a) 2 : rahe 
ocky Mt div ist 4s A__ J - J} 4 
Short Line Ist do paid - -.. 1988 J-J| 8 Jan. . 74% Oct. 10) 8 
Cal-Ariz 1st & ref 4144s__1962|M-— S| f f . . 79 Mar. 27) 8534 Nov. 20 
‘ t we Fees 4-7 Ist + roe ~ .| ! waecew alas 
tlan Knoxv & No. See 52 
Atl Coast L 1st g 4s--July 1952|M- S| i é . 85)4 Jan. uly a Nov 15 


F 
M 

5-year notes 54s na 1,708,000! 98% Sale | 9814 Sale | 97% Jan. 13| 985% Jan. 29 
F 





Nov. 


General unified 434s_.-.1964\J -D| 6,000, . 88 Jan. . 89% Nov. 12 
Ala Mid ist guar g 58. --1928|M-N 96 96 95% June 981% Nov. 8 
Brunsw & ist gu g 4s- 1938) -J Py 8 Oct. 78 a 
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BONDS—STOCK EXCHANGE RECORD 


[Vou. 108. 








BONDS | Eat 


N Y¥Y STOCK EXCHANGE) iod. 


Sales in 
January 
1919. 


Sales in 


December | 


PRICES IN JANUARY. 


RANGE FOR YEAR 1918. 





Jan. 2. { 


Jan. 31. 


Lowest. 


Highest. 


j Highest. 





Atlantic Coast Line (Con.)— | | 
Charles & Sav ist g 7s__1936'J-— J 
L & N coliat gold 4s_ Oct 1952) M-N 
Sav Fla & W Ist g 6s___1934,A— -9) 

eS |S eae 1934/A 

Atlan & Danv. SeeSouth’n Ry| 

Austin & N W. See So Pacific) 

Bt & O—Pr lien g 34%s_1925\J - ae 

Registered 


Gold 4s 
20-year convert 414s. saa 8) 
und & gen 5s ser A_.1995J -D) 
Pittsb Junc ist g 6s_ -1922'J -J 
Pitts Jct & M D lstg 3%s’ 25|M-N 
PLE&WVasys ref g 4s_ *1941|/M- N 
S W Div Ist gold 34%4s__1925|\J - J 
C O Reorg ist cong 44s 1930'M- $ 
Clev Lor & W con Ist g 5s ’33/|A-O 
Mon R Ist guar gold 58.1919 F-A 
Ohio River RR Ist g 5s_.1936/J -D 
General gold 5s- _.--1937;A-O 
Pitts Clev & Tol Ist ; g 6s_1922;A-O 
Stat Isl Ry 1st gu g 444s_1943'J -—D 
Tol Cin Ist & ref 4s Ser A1959) J-J 
Beech Creek. SeeN YC&H R| 
Bellev & Carond. See Ill Cent! 
Bolivia Ry list 5s______._.1927|J - J 
Bruns & West. See Ati Coast L 
Buff R & P gen g 5s__.---1937),M- $ 
6 gt hE eee 1957|\M— N 
Allegh & West Ist g gu 4s 98 A-O 
Cl & Mah Ist gu g 5s___1943'J - J 
Roch & Pittsb Ist g 6s__1921;/F -—A 
Consol Ist gold 6s___.1922, J -D 
BurlC R& No. SeeCRI& Pac 


an Sou con gu A 5s____- 1962 A-O 
Regi 1962, A-O 
Carb & Shawn. See Ill Central! 
Carolina Cent. See Seab Air L 
Caro Clinch & Ohio Ist 5s_1938 J -D 
Carthage & Ad. SeeNYC&H 
Ced Ria F& N. SeeBCREN; 
Central Branch. See Mo Pacific 
Central Ohio. See Balt & Ohio 
Cent of Ga—lIst g 5s_Nov 1945 F-A 
Consol gold 5s 5 
tered 
mer iv pur money g 481951, J-D 
ac & Nor Div Ist g 5s_1946, J - J 
Mid Ga & Atl Div 58. --1947\J -J 
Mobile Div ist g 5s___.1946'3J -— J 
Cen RR&B of Ga—Col g 581937,|M—N 
Central of N J—Gen g 5s_- 1987\J -J 
ed July 1987;\Q- J 
Am &Imp Co gu 58.1921 
Leh & H R gen gu g 5s__1920 
N Y & LBrgeng 4s____1941|M 
Central Pacific. See So Pac Co 
Cent Ver ist gu g 4s_May 1920 
Ches & O—Fund & imp 5s_1929 
Ist cons ous 58 193 


Registered 1992 
20-year convertible 4348s.1930 
30-yr conv 5s secur bonds1946 
Big Sandy list 4s 
Coal Riv Ry list gu 4s__1945 
Craig Valley Ist g 5s___1940 
Potts Creek. Br 1st 4s___1946 
R& A Div Ist con g 4s__1989 

2d con gold 4s 1989) J 
Warm > Val ist g 58.1941 
Greenbr Ry Ist gu g 4s_1940 


Chic & Alt RR—Ref g 3s__1949 
getwer J Ist lien g 344s__1950 
Chic Burl & Q—Denv D 4s 1922 
Illinois > ee 34s._.1949 

19 


tered 
Iowa sie sink fund 5s_-_ 
Sinking fund 4s 1919)A 
Nebraska Extension 4s__ peed 
Registered 927 
4s joint Seeks. See Grt Nor 
General 4s 1958 
Chic & E Tl Ref & impt g 48 55 
Trust Co.ctfs of deposit____ 

1st cons gold 6s 
Cee ee lst 5s 


do stamped __ Bi 

Guar Tr Co ctfs of dep_ 
Pur money Ist coal 5s__1942 
Ch & Ind Coal Ry Ist 58.1936 
Chic Gt West—1st 50-yr 481959 


hic L 8 & East—Ist 4¢s_ 1969 
Chic Milw & St Paul— 
Gen g 4s Ser A____May 1989 
Permanent 4s 1925 
Gen & ref ser A 44s Jan 2012 
Gen ref conv ser B 5s Jan 2014 
Gen g 3s Ser B__May 1989 
General 414s Ser C_May 1989 
25-year ba mture 4s___1934 
Convertible 44s 
Ch & “ ~y Div 
Ch & v Div 5s___1926 
Chie a P W ist g 5s____1921 
CM & Puget § Ist = 481949'J — 
pubodue iv ists .1920\J - J 
ange & So assum g ae: lose J-J' 
Hb Crosse & D 58_.-1919)J -J 
Wisc & Minn Div g 5s__1921'J — J) 
Wis Val Div ist sf 6s___1920\J - J} 
Mil & Nor ist ext 4}4s__1934|J —D) 
Cons ext 4s 1934|J -D 


ng Cnt Cas Cs © an Gen en POT 





WoccacumSe 




















50,000 











8834 
| 7642 90 











100 102 


94% 


81% Sale 
89 Sale 





-| Bid. 


82 


90% 


6, 90% 
Matern 


Sale ! 





{ 
Ask.| Sale Prices. 


83% Jan. 
72% Jan. 


77% Jan. 
84% Jan. 





| Sale Prices. 


$374 Jan. 
Jan. 
5% Jan. 


100 Jan. 
94% Jan. 


$836 Jan. 
Jan. 


76% Jan. 
84 Jan. 
74% Jan. 
81% Jan. 


8454 ‘Jan. 
73% Jan. 
Jan. 


| 8534 April 18) 





| 85 July 6 











4 Oct. 814% Nov. 14 
* Dec. 16,108’ Dec. 16 


ee ee ee 


92% Nov. 19 


| 8744 Dec. 30 
83 Nov. 8 
88% Nov. 12 


May 17) 


99% Mar. 


May 13/103 Feb. 


|| 9934 April 9|103}4 April 18 


100 Nov. 12 


82% Nov. 21; 84 Nov. 15 


99% Dec. 2 
945, Dec. 27 


72% Nov. 
90 May 


9614 April 25 


84% July 16 
83 June 27 

108% Nov. 15 
104 Feb. 7 
100 Dec. 7 
100 April 6 


717% Oct.” 
66% May 
wi Feb. 


97 

= July 8 
April 30 

m4 July 25 

97% Aug. 13 





95 Sept. 4100 July 
978 uri $| 97% May 

April 12; 9044 Dec. 
81% Jan. 16) 914% Dec. 











Frs., 1919.] 
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BONDS 


N Y STOCK EXCHANGE 











Chicago & North Western— 


Extension 4s_____ 1886-1926 
Registered______ 1886-1926 
General, gold, 344s__--- 1987 
tered scasicned Nov 1987 
fo ee eee 1987 


Stamped - __ 
General 5s stamped_-__-_1987 
Sinking fund 6s___1879-1929 
.~--1879-1929 
Sinking ‘fund 5s. .- 1879-1929 
-.--1879-1929 


tered 


Registered 


Debenture 5s 


Registered 


Sinking fund deb 5s_-_-- pee 


Registered 


yee & im 
Ashland 


Registered 


CRIF&N 
L 1s 


t 

Choc Okl & G 
Consol gold 
Keok & Des M 1 
st P& KCSh 


Des Pines Val Ist gu 4331947 
Frem Elk & Mo V Ist 6s_1933 
Man GB&NW Ist gu 34s 41 
Milw & S L Ist gu 34s__1941 
M LS & West Ist g 6s__1921 
sf g 5s- _.-1929 
iv 1st g 6s. 1925) 

Michigan Div ist g 6s_1924'J 
Mil Spar & N W“ist gu 451947|M— 
St L Peo & N W Ist gu 5819483 — J 


Chic RI & Pacific gen g 4s-_ boas iJ =-J 


L Ist 4 





Refund gold 43_______- 1934;|A-—O 
RI Ark & L 4s rec__ 
Burl C R & No—gold 5s_193 

W gu g 5s__1921 
gu g 7s____1927)\J aa 

gen g 5s ;Oct’ 19) 
5s 


aE ee 1952, 


Ist 58__-1923 A- 
s 1941, F - 


Chic St L& NO. See Iii Cent; 


Chic St e & Pitts. 
Chic St P M & O cons 6s_ 
Cons 6s, reduced to 34s 1930.5 — 
Debenture 5s 


See Penn Co 


North Wisconsin Ist 6s_1930 
St P & S City Ist g 6s___1919 
Superior 8 L ist 5s_June 1930 
Chic T H & S’east Ist 5s___1960 
Chic & W I gen g 6s Dec 1932 
Consol 50-year 4s______ 1952 


Choc Oki & 


SeeC RI & P 


Cin Ham & D 2d g 44%s___1937 
Cin Fin & Ft W ist gu g 4s ’23 
Day & Mich Ist con 4%s 1931 

Cin Ind 8t L&C. See CCC&StL 

Cin San & Clev. See CCC&StL 

Clearfield & Mahon. See ——, 


CCC &St Lgeng 4s____- 
20-year debenture 4'4s_ 1931 
Gen 5s Series B 993 


Cairo Div Ist gold 457221939 
Cin W & M Div Ist g 4s_1991 
St L Div Ist coll tr g 4s_ _— 

990 


Registered 


> & Col Div Ist g 4a 7 21940 
W Val Div Ist g 4s___1940 


Cin I St L&C 


cons 6s_.1920 


First gold 4s___.Aug 1936 
Registered ___.Aug 1936 

Cin S & Cl cons Ist g 53.1928 
CCC & Ingen con g 6s_1934 
Ind Bl & W Ist aa 4s__1940 


OI & W Ist pre 


5s_Apr 1938 


Peor & East Ist cons 4s_ tes 


Income 4s__ 


Cleve Lor & W. See Balt 4 ° 
Cleve & Mahon Vall. See Erie 
Cleveland & Pitts. See Penn Co 
Cleve Short L—Ist gu 4 ‘48 1961 
Colo & Southern Ist -1929 

Refunding & ext 4 “ .-1935 

FW & D City—1st g 6s_1921 
Colum & Hock V. See Hock Val 
Col Conn & Term. See Nor & W 
Conn & Pas Rivs Ist g 4s__1943 
Cuba RR Ist 50-year 5s g_1952 


Das & Waco. SeeMoK & T 
elaware Lack & Western— 


Mor & E Ist gu 344s_2000 
N Y L& W Ist 6s____-_- 1921 
Construction 5s_____- 1923 


Term & improve’t 4s_1923 
War RR Ist ref gu g 344-2000 


Delaware & Hudson— 


1st lien > F 15-yr g $344..1988 
ing 48......-.. 
Convertible 5s 
Alb & Susq conv 3%s_- 1946 
Rens & Saratoga Ist 73__1921 
Del Riv RR Bdge. See Penn RR 
Den & R G—lIst cons g 48s_ 1936 
Consol gold 444s__--_--- 1936 
Improvement gold 5s__ 1928 
First & refunding 5s___.1955 


lst refun 


Trust co certfs of dep___-_- 


Rio Gr Junc Ist gu g o- 1939 


eee scesaeeS 


-1934\M-—S 
4|A— 





-1930,5 - 
1930 M 


eeu HOuzres 


& 
eHow 


BDirrcerveborerenrs 
OndOuamyZunZZen0u00 





GEm> 


ke. 


OZroO 


“> 
11 
ie) 


=a 
8 G8. 


PZ>40 


ZoOZzu 


eee =>>Et 
eRe 
poaca 


rm 
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PRICES IN JANUARY. RANGE FOR YEAR 1918. 
Jan. 31. Lowest. | Lowest. i Highest. 
L 7 -.eg. || Sale Prices. | Sale Prices. 
nik aT $334 _ Sale Prices. | Sale Prices- 0 as tan, #6 9294 Dec. 9 
i, Maca ' ; So a=: 13| 78 75 Dec: 13 
is ec 
i. ae te ed *| 71. Gets 6 Ti Oct. 16 
“79°—« «82% % Sal % Jan. 2 79% April 2 ov. 
334 ae S307 Reta dopant ai al a Oct. R! 1824 Sept t. 9 
| ; ug. | e 
OL 100% 160" ai“ 10056 Jan. May 24/104 May 24 
PRO CS RRR Sone ai “suiy 24) 9414 Jaly 24 
4%4 10 7)-2-2-- 22 at 96 Nov. 18) 96 Nov. 18 
| 97 mpnastrrs ar. 1: ec. 
forks. Pans: eremepeerned 190, Jaa 3/100 Joa 19 
i SRR eas ere 92 ct. ec. 
Bete PSUS OS, SPE ara 944% May 14| 97 Nov.15 
He Gee RRe, Se eee eee ber oe res ae Pa 
n° anwa 109 Jan. 21 {99° idi-  Jan.~14,110 Dec. 4 
ne Fe ol... 28. aa ne ae +aceue spe 
| HA aioe “98 June 18/1024 Mar. 21 
936e sit tines 99 Jan. 10, 99 93 Oct. 16| 98 April 3 
GETS ae i eli a ee a ieMine sendnentncmaing Sar sapere pe 
108° We Pes cucu a 102% May 20)102 May 30 
78 RT ies: 73 July 10 May 23 
94 OES Bea ces conn ig ines eae 92 Aug. 20 Nov. 15 
76% Sale | 7 Jan. 24 72 Sept. 26 at! Nov. 13 
Beis batt & eae 71% May [4 si 14 
75 Sale 7414 Jan. 3; 62% Mar. 26 Nov. 7 
71 73 Jan. 22 62 Feb. 18 3 Nov. 
94% 98 oS Jan. 3 95% Dec. 13| 96 Feb. 1 
O734 GB). 6 nee omens ~<akenleesner Gan ous 
ee “95 Feb. 13|100 Feb. 27 
alas pe A a oe cae 93 May 23) 93 May 24 
65 65 Jan. 2 57 Mar. 7| 70 Nov. 8 
70% Sale 69% Jan. “i 71 Jan 59 Jan. 3) 72 Nov.12 
107% 112 a aa sataed 102 Jan. 14|112 Nov. 14 
84 chen BE Heats ate June 4| 88 Sept. 26 
855% 95 97 Jan. 2 Mar. 1| 97 Dec. 31 
Sa es ok _.. 100 | 99% Jan. 9 “9914 Nov 7|100% Feb. 25 
iL ee Meat ai. 9 00" 5 May 22} 95 May 22 
102% 101414 "Wie eacid 103 jn 36 105 July is 
104 103% 104%4|1021%4 Jan. 20 102% uy py 3 une 2 5 
. 6234 sete? 6134 Jan. 27) 65 an. 62 Nov. 4) 70 Nov. 8 
SE ince ghas cuawlien 4 en Sn beeen ae dieiui 
& " ppiyedy eee oh “79°” Nov. 6| 79 Nov. 6 
67 711%} 69 Jan. 25) 59 Jan. 23) 74% Nov. 15 
9 79%) 78% Jan. 20, 654 April 3 = Nov. 13 
a0 Se Bins i RUS Serb 80 80 April 2 Aug. 15 
eo pe vclezess <2 76a Mag” 33 ra ¥ 
64%I 2 iy 63 pri ov. 
al Bhs dhe Ftc shia: b wary om 67 July 71% June 13 
wait eee 74% Jan. 6 74% ‘Jan. Gieccann cetecsldecesn ane nautl 
2 EEE manccabeae aero “90°” Bept723| 50°” Sept. 3s 
9 Seeeee coctbeoelanncmne engin et Omeeee: 24222957 —-92—>4 2 --- 
Spe oqeam ene! |106"- Nov725|106"” Nows 35 
170% ee) | cecess coed wel eSeee2 $929249)4S49e9 SF = 
“42% 56 | 56 Jan. ia “56 “40 July 9| 62 Nov. 12 
1358 17%| 12 Jan. 6! 124% May 16% % 
87 I inchinves Kaci teste 83% Sept 19 91 Dec. 24 
87 " 88 = Jan. 23! 89% Jan. 16) 82% Jan. 26) 91 Nov. 18 
77% Sale | 77% Jan. 20 2?\ 66 Jan. 19) 82% Nov. 13 
99° 100%, 99% Jan. 20 29 96 Jan. 9 Dec. 
a i a Le eee ee ee may ME 
ee 95 Ea OE” ll wonce cocese|oocese s0s0.@ 
|| 73% Jan. 18 April 18 
101 8 eID: MERIT A. “10 * Get, 'gl102%4 Jan. 14 
aie 95% Jan. 17 95 Aug. 15 98 Feb. 14 
91k | Ie ea I, ae Mibenwirte F  Se  e Jan. 8 
~<a<««<«=<—- = @-@leenaee «40°80 ¢ --—-—«<-«¢ wececa|se-e-- 22°. tao- 
| 
7 9 Jan. 30 93% Feb. 28 944% Nov. 29 
ae 85% 4 Jan. 13 79 Sept.17| 88% Nov. 13 
91% 95 95 Jan. 3 $514 April 29: 9844 Nov. 12 
75 80 75% Jan. 14 April 2) 774% Nov. 14 
BOGEN winctinascad ahaeua _(10 51% Aug. 21,103% Sept. 30 
% Jan. 24 3) 60% Jan. 171 77 Nov. 9 
a oO 8 7 23 Jan. 10 80 Nov.13 
Bsa Be | S988 fan: a 
y J 29 eb. . a 
Recs be + hi Jan: 24 50 Sept. 11) 56 Oct. 23 
Oe caseukscews a oka 


ee ee ed 








| 
| 
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| 





















































































































































22 BONDS—STOCK EXCHANGE RECORD [Vou. 108. 
BONDS Int. | Sales in Sales in | PRICES IN JANUARY. | RANGE POR YEAR 1918. 
er- | January December 
N Y¥ STOCK EXCHANGE) iod.| 1919. 1918. Jan. 2. Jan. 31. Lowest. ; Highest. || Lowest. Highest. 
Denv & R G—(Concluded) 3 2 || Bid. Ask.| Bid. Ask.| Sale Prices. Sale Prices. Sale Prices Sale Prices 
Rio Gr Sou Ist g 48..--- OM iE ee — RPA ee Be os sinw SS BE eae. S a aS IROL PRE REL PEIN 
Guaranteed --_..._-- eh waka Sadia sk Sa isls pkiaces EUS. URRG ARS SH ee RIESE seh roscbre Ss aR 
Rio Gr West Ist g 4s___.1939\J -— J 16,000 9,000} 70 Sale | 70% 71%) 70 Jan. 23) 72% Jan. 6) 63 Aug. 26) 75 Nov. 25 
M & coll tr g 4s Ser A_1949;A-—O Tee Be | 57 Sale | 52 56 57 Jan. 9| 57 Jan. 2)| 50 £April15) 614 Nov. 8 
DesM&FtD. SeM&StL AEE 
Det & Mack ist lien g 48..1995)4 -D) --..-- Berens sy || 67 78 OTH TB incon vapinsdeaneeapaenee Iccecend, ntoneclonsqad mean 
Sf RRS ER 19953 -D) -.--.-- fg eh ie RS re 89 vec: Liccass onukeeinkwnkin Aas etin@ee gtvainninheubessen’ adie 
Detroit River Tunnel— | | 
Det Term Tunnel ist 444s '61;|M-—N 8,000) 20,000, 82/4 834 Sis 83%| 83% Jan. 6) 844% Jan. 9 73 April 26 83% Nov. 29 
Dul Missabe & Nor gen 58_1941)J -— J) -_---- ee 2 aape B |. BRR CGR Hee || 96% June 7| 97% May 22 
Dul & — Range ist eae a-< ~~"! 1,000 O4 100 | 941% Sale | 94% Jan. 21) 94% Jan. 21 944% Dec. 14)100% Nov. 8 
Duluth ‘Short Line. See Nor P \ | 
Dul So Shore & Atl g 58..-1987)) - J) ------ SS Lecineien | 80 ----- 7 ee Be Seen een | 82 Jan. 18| 87 Mar. 6 
} | 
F2%t of Minn. See 5 P M & M | | 
ast Tenn Reor lien. See So Ry | | 
East Tenn Va & Ga. See So Ry | | | | 
n Jol & East int ¢ 60 uccME MN annetal  <ccgeauel ee. SCs 2 ee ee | 90 June 21| 99 Nov. 18 
E e—Ist consol gol -1920|M- $ 10,000, 2,000 1004 Sale |100 101% sce Jan. 23|10044 Jan. 2/100 April 4/10144 Nov. 29 
N Y & Erie lente 4. 1887 M-N| igh xd eee see } $1%% -...- oT eee eae PO aoa * || 78 April 22) 784% Oct. 4 
2d ext gold 53__------ 919.M-$ -....- ere one a >= POPE picalee ceca ciseuthseared ahiate | 96% Mar. 11) 96% Mar. 11 
3d ext gold 4143. -___- 19231 M— saute Bees: | 90% ----- | MEE cic ulntcoek oeabaehandsan ankgea | 93% Jan. 11) 95° Jan. 10 
4th ext gold 5s. ..---- 1920|A-O} -..--.. S . Selaaieaa 5 EE nincel DOIG cccdeluscoce ~ssecaleucnen ankdd ——- agposalénege eaenee 
5th ext gold 4s______- 1928\8 -Di -...... eee: *. |. 8734 ----- De aliewbenc. wlbanulecen=s maak dlldiemieesannmieneni ee aii 
NYLE& We fund 73-1920/M-$| __-__-  Fepeeeer 100° 101 | 9834 100 |--____ ----__ pera esas i 100% July 3 100% July 3 
Erie 1st con g prior 48__1996 ; - 5 25,000, 74,000 70% Sale | 67 70 | 67 Jan. 30) 70% Jan. 2) 65 Mar.25) 79 Nov. 12 
MNGE sbietnewatiane "0 thebaal  cdddewollinged? Ce8%“leeces wcesdlosnacewescun| Saheso os at sbgebhtn aeenedaamnad panos 
1st consol gen lien g 4s 1996 : - J ee 115,000, 5444 56 53 Sale | 52% Jan. 27| 5644 Jan 4) 49% Jan. 18) 64% Nov. 12 
ee eee Ie Fee Nites, Bets: Gee. wae, cudeknine toes ceelbiean sawn CEERI! She Regs <7 
Penn coll trust g 4s___1951\F - Al 1,000, 5,000 he 854)____- 77%| 78 Jan. 23) 78 Jan. 23, 75% Feb. 5) 86 Dec. 12 
50-yr conv g 4s Ser A_1953;A—O;, 98,000) 161,000) 4 Sale | 474% Sale | 47 Jan. 7| 49 Jan. 13| 42 Jan. 24) 58 Nov.13 
o do Ser B_1953;|A-O, 37,000, 111,000, 48% Sale | 47% Sale | 46% Jan. 29| 48% Jan. 15]| 42% Jan. 24| 59 Nov. 12 
Gen conv 4s Series D-1953;|A—-O, 233,000) 281,000. 525% Sale | 493% Sale | 49% Jan. 31) 525 Jan 2 48% Feb. 9| 62 Nov.12 
Chic & Erie 1st gold 5s__1982;M—N) 2,000; ,000) 954%§ 9544! 9214 95%) 9 Jan. 28 95% Jan. 14/| 82 Sept.25| 96 Dec. 17 
Clev & Mahon Val g 5s_-1938|J - J) _--__- Sse | 85% ----- i Re So seat dicen Raa 88S SRE a eee 
Erie & Jersey 1st s 63-1955) - J 1,000 TO Oidaces acone 99% 101 101 Jan. 17|101 Jan. 17) 98 Oct. 25)103 Dec. 4 
pone Riv RR Iistsf6s’57|\J — J, 19,000); —_._____- a woe +... 98 97% Jan. ant Jan. 6) 96 Aug. 14) 98 Oct. 24 
Dock cons gold 68s.1935|A-O, ------ 2,000,108 -.----! SOR cvectheecw. Gctwenleosans ques 108 Dec. 13108 Dec. 13 
ue R Co Ist cur gu 68.1922 M-N eave Bnet Ste ne , See DAS winch adie Sd ots ak aches | lel mrt, wage 103 Jan. 14;103 Jan. 14 
D & Impt Co Ist extd 53.1943/J — J) ___-_. | Ee eeen ee & Be wcdinn 1 > Ge ERSBIE AUS aaa is lax 5 in antag. ae ahaa CR PE Meee Te DI 
NY&Greenw L guar g 5s.1946;M—-N| ___-_- | EIS a | Beas Re ee I cs hak art al PRET RTE aa 
NYSusq&W Ist ref g 58.1937.) — J 1,000 20,000, 78 ee ies 79 78 Jan. 21) 7844 Jan. 21) 74 Jan. 21) 81 Oct. 8 
Second gold 414s_____ 1937/F -Al  _.-__. FRc! Peace neh den ped “Seeitapeaoen Biakerdeeece Reagent: Made: ee 
General gold 5s_.___. 1940)F-A _.--.. toe Beso oe $2.03. ie RNIN SRE Ess S stimensnsis, priced || 60 June 28| 61 April 16 
Terminal ist gold 5s_.1943;|M—N; —-_-_--- Bes! ee «See ES RE RAE soins stab sie saiol | 97 Dec. 31) 97 Dec. 31 
Mid of N J ist ext 58...1940,A-—O; -..-.--|| -------- 92% jggte| ON RR Se Be lp erene-wadawe RE Sie Vee ae a 
Wilk & East 1st gu g 58_1940|J —D| SG. cA cecutaese Oe Podus. 72 72 Jan. 9 72 Jan. 9%] 62 Feb. 9) 67 Oct. 14 
Erie & Pittsburgh. See Penn Co | | | 
A ine 1st con gu g 68_.1926)J — J} -_---- lh . weceseaslinsnce geese isdn dtdveeMacie wa pancad es eee Abeer yl ee 
Ev & T H—Ist cons g 63_.1921\J — J} 13,000) -------- 97 Sale | 95 97%| 97 Jan. 2, 98 Jan. 6) 97 Nov. 8| 97 Nov. 8 
st Ast general gold 5s..___- LE Beeson Boeanar: ee. ee? 0 esate es a eua lctinwaty wnipleei ER “Bop pigex as ire 
ernon Ist gold 6s_.1923;|A-O); —------ swecwasebebees wenselsccce ccedgleascce wocese ere RRR EOS Ce 
Sull Co Brch ist g5s___.1930,A-O, -..-..|| -------- ees So MET chedas sasaccidess sé Seameebeoawe See ee Oe ere 
Fereo & Sou. SeeChM & St P 
la Cent & P. See Seab Air L | : 
Fla East Coast 1st 44%4s__.1959|J —D 15,000 31,000} 8344 92 81% 85 84 Jan. 23) 85 Jan 6 81 May 4] 83 Dec. 26 
Fort St U D Co Ist g 4148_1941|J - J} _-----||  -------- SS PATER alate VEG ROE “ESE SL iccccite maniediiaheite dgiiine 
Ft W & Rio Gr Ist g 4s___.1928|\J - J} ------|| -------- |] 5636 ....-- f° ee sre er Lanes s0buntinnecns dyitiee 
Gil H&SanA. See So Pac Co 
a& Ala. See Seab Air Line 
Galv Hous & Hend Ist 5s..1933,;A-O, ------ 1,000) 75 81 |-- tg Se eee: eee | 80 Dec. 12} 90 Dec. 12 
Ga Car & Nor. See Seab Air L | 
Geo Pacific. See South Ry 
Gila VG & N. See Sou Pac Co | 
Gouv & Oswegat. See N Y Cent 
Gt Nor—C B & Q coll tr 4s.1921/J — J 1,315,000, 1,066,000) 9514 Sale 95% Sale 95% Jan. 2) 95% Jam. 7|| 92 Mar. 25) 96% Nov. 7 
Registered ____---- pS Be ees Reese j----- ----- ee es =| 9134 Mar 94% Nov. 1 
Ist & sefand 434s Ser sei - | 27,000 10,000} 89 Sale |} g6 Sale | 8514 Jan. 24| 89 Jan. 2) 85° Sept. 25| 9214 Nov. 27 
I 5c coh dncan.ad actin ene ~~ @). «oseee E 3 KOU CMEOST DAR Le cad Seetalinawes sanddbeulscedce. (nea beens tint 
St Paul Minn & Manitoba— | 
Consol mortgage 48...1933\J - J, ------| -------- ie OP 1 ease 00 boos. ooncecnse 0nd aucune | 86% Mar. 2| 89% April 22 
ist consol gold 6s....1033)\J —- J} -.-.--}| -.-...-- i!) . Sa cae eas See 1106 Oct. 9111 Nov.14 
egistered __._____ 3 Es Rae Sa: aan $ PT SNR NONE ST a REL SP US pa? 
egistered __...__- eX eee ene Ree fee Ue Sl! Ee ee eee ee ae a ee ee 
Mont Ext 1st gold 4s_ 1937 DS. pre —§ ¢§ 6 Sh. I i ere: ee 
Registered _.._..__. Th El: . oneal - «ecatiicnn th cnmtindl ME concutluedancd avedenioanutw “tCG@Elc eens menkatobnans aban 
Pac Ext sterling gu 4s_1940\J -— J; ------|| - ---.-- i) 76% aa SEIN ENE CDILE Se OEE EILEEN, BERD IO LIS 
E Ry M No Div Ist g 4s_1948/A-—O} ------|} -_-.---- | 83. ----- Bie suceu A ee ces a: SARE a 80 Nov. 4| 80 Nov. 4 
serantap Walon ist @ 66.1089 d — di ice el jt wenn |10134 --.-- TL? ae b aimie wulgeate Ace mona | 100144 May 13|1001 May 13 
Mont C ist gu gold 6s. “1987/5 ee ee ee cca gabe oes < Tes... a. sae 10454 Sept. 23/108 Nov. 14 
egistered _-______- RES irene, a actaps ioe 10834 --.-- cena NAT Eo AE aha aaain ese abo care RL Det ne Cogent 
sy" guar gold 5s_____- 1937\J —- J} 1,000) __----_- Sa anbed SEE <sbaa "9934 Jan. 17| 9934 Jan. 17|/"925¢ Mar. 26) 95° “Aug. 8 
Rogarered MSS. 1937|J.- Jj -.--.- T° alban Di cuvcticasie atevdleenera nescuslcacsss Socune |e eo 
Will & S F ist gold 5s___1938)J -D} ------ epee H 0736 ----- i <  /. ees, S aN eE Se ae a 
Greenbrier R. See Ches & O | | 
G Bay & W deb ctfs A($100 par)| Feb} --.---- S.J cn anes i ae et EE. AEs aes Te 
wHDebenture ctfs B (par $100) Feb 2,000 7,000; 934 10 7% Sale 74% Jan. 31} 8%Jan. 14) 7 May 2| 9% May 14 
G&ShlI Ist ref & ter 58 8 Feb '52\J -— J 6,000 1,000} 82344 83 79% 82 80 Jan. 21) 82% Jan. 3) 75 June13}) 83 Jan. 11 
Registered _....._- nr ee 79 ee 8 | Datta ae Mindcas. Ewell cviwe <anadkiundewne weaken | EE PERL Na ESL a 
He Val 1st gong 4340... 1998)7 -J 18,000 13,000) 83 86 78 80 79 Jan. 23) 83 Jan. 10] 74 Oct. 2) 86 Nov.14 
Registered_________ DE Sil isingeal ' ssdecen Hoan aa oe TE ae 6. kee galae | 7344 June 12) 75% June 25 
» Col & H V Ist ext g 4s_ 1948/4 — (RENN RIS RIS FE i eee BR iS oe Sans a ts eee 2 eer Rees | 7344 Oct. 18) 73 Oct. 18 
Col & Tol ist ext 4s____1955;F -A] -----. Bs 8 ee ey ne 76% «---- MO ite relctdcnw +6 Haake eacel eaeaad || 67% Jan. 2| 75 Feb. 28 
Housatonic. SeeNYNH&H | | 
H & Tex Cent. See So Pac Co | 
Hous Belt & Ter 1st 5s_..1937|J - HW  ------ 2.000) 83 95 83 WR hs nn eects oe -oo=] 85 Dec. 3} 85 Dec. 3 
[Linois Central—ist g 4s_1951\/J) - He _----- 6,000) 9054 93 EES: Same ee es Me ie Te | 87 Mar. 6| 95 Jan. 14 
Registered_.......... 1951\3 - H ------ Oyo cael | 69 ..--. TS i elepetan Meera a ee 
1st gold Re eas os ee ieee eres | 73 a a ees. s donstiinescde Mere | 753% Oct. 22) 77 July 16 
Sg 195113 - BH ------ Bieter ew. &. grou BB eeuegpmowcs Werte gee gy. Be ete SERRE pee arte 
Extended Ist g 34%4s____1951;A—O] -.---- RRA St STR  accce | Ee Ramat: Ryser see eS ELGAR TEPER S, PORTS 
Registered __.....__- 951;A-O} ---.-- a ea 2 Berean , AHO, RRR ROR Bere AR seis. Hepeade coccceleocsces covece 
1st gold 3s sterling_____ 1951}|M—S} -.-_-- ape ee EAR RRMHS 08) eee ee ene nine ccaple yy vore YM ERG) eee Cee Ee 
Collateral trust gold 4s__1952|A —- O 6,000 2,000; 79 83 78 Sale | 78 Jan. 31} 79 Jan. 7|| 72% April “g| 80 Dee. 11 
egistered .......... 951;A-O} ---.-- Se ae RE | Pee Fee eas ee ea eee Rit a Fee 
Ist refunding 4s_______ 1955|M-—N/ 64,000 44,000} 8334 84%) 83 Sale | 82% Jan. 24) 8444 Jan. 3 778 Aug. 30} 87 Nov. 15 
Purchased lines 34s____1952|J — J Bee 69% 70% 735%! 72 Jan. 18) 72 Jan. 18 Mar. 14; 71 May 13 
Coll trg 4s LN O * T__1953|}M-—N 13,000, 45,000 774 795%! 75 77 75 Jan. 27| 77% Jan. 15 ate July 9} 82 Nov. 9 
Registered __________ 53}M—-Ni __..-. Pee we 74 TPE OD Re ae oe Oa Re Feb. 26| 72 Feb. 26 
Cairo Bridge gold 4s____1950)J —D} -.- -- Ba cage eee slg ci Ba occas oe Ge a 3 Nov. 20] 78 Nov. 26 
Litchfield Div 1st g 3s__1951|)J — Jj) ---_-- ene ee _). ae BONE 2. ccceo ccusndlieecdd Sacusceeeiehdenonesees 
Lou’ v Div & Term g 314819544 1) Supra te, pepe beset os 71 7644) 6714 ----_|_- sass edpciaeianides areal | 64% April 25) 7344 Now. 4 
pegleten bene eau 1953\J — J coceceh ccoceocall®Sses S2erelessee ccecclecccce cocccalcocece oocecsilocesce oessmeseesce Cncere 
Middle Div regis 5s___.1921)F —-Aj - .. -- utente oe : Gimienms |. RGR Ree Rec Saree «thot Ges SSE ee 
Omaha Div Ist g 3s____1951|F -—A| -.-.-- Baan) ee Aenea | RP Note paERers pT ae | 583€ April 12) 58 4 4p 12 
St Lou Div & Term g 38. Ee Mo cccwe SSS eee 61 > SD oT ee | 62 Feb. 25 
Gold 3}4s--.---....- 1951)J - Jj ------ D  cateuaell 7056 wosece BD i aR tie ie cytusheatebpedee | 63 Feb. 7 2534 Aug. 7 
an cian ‘eee lade 171i ale Tt heb sepa ‘sooeuees centage 
v Ist g 8 DM Gasca ac cumipeel pat 0? MT ais, seo eee i a cies 
Western Lines 1st g 4s...1951 Li eee | 7,000| 77% *9% TIES ice: RAR A, Ee Na NR RR Fa | 75 Oct. 28) 804 Dec. 3 
Registered .......- 1951|F-A| _...- | ae te vofevven SORIOIISIIIS CELOIEESIIIE Tosco acene anenelaennns sarees 
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PRICES IN JANUARY. 


RANGE FOR 


= 
YEAR 1918. 





Jan. 2. 


| Jan. 31. 


Lowest. 


Highest. 


Lowest. 


Highest. 





Illinois Central—(Conc.)— 
Belle & Carond Ist 6s___1923 
Carib & Shaw Ist 4s g___1923/M 
Ch St L& N O gold Saga = 


Con 
| 
nv 


stered 


' \ 
Soc 


ceceg 
nooUy 


mphis Div a g 48.1951 
a Ti lst gu GEE 

Ind Bl& W. SeeC GG 
Ind Dec & W. Sec Gin Mt & DI 
Ind Ill & Ia 1st gold 4s____1950 
Intern & Gt No—Iist g 6s__1919 
Iowa —, See Minn & St L 
Jxkia ns & Sag. See Mich Cen 
ames F & Clear Ist 4s___1959 
al AN& GR. SeeLS&MS 
n & Mich. See Tol & OC 
tS&M. SeeStL&SF 
&MRy&B. See StL&SF 
& Pacific. See Mo K & T 


ace 
 e 


-_ 
| 


1 
~) 


F 
n City a lst g S.-i 
is 


Kentucky Central. 
Keok & Des M. See RI & P 
Knoxville & Ohio. See Sou Ry 


L?*e E . yg! ay gold 5s__1937\J — J 
2d gold 1941\J -— J 
North Ohio. ist gu g 5s_ 1945) A-O 
L Sh & Mich So. See N Y Cent! 
Leh V (N =) Ist gu g 4%s_ arg! -J 
tee’ tered OjJ-J 
(Pa) gen co con g is-- “2008 M-N 
ma conso 2003 M-—N 
Leh V Ter Ry {a gu g 5s_.1941A-0 
Registered 1941 A-O0 
Vall RR coll tr 6s_ 
Coal Co Ist gu g 5s- - 1933 J-J 
Registered 3J3-J 
ay ¥ reduced to 4s-_ aot a J 
h & N Y—lIst gug 4s___1945 M-S 
Registered M-S 
Leh & Hud R. See ae of NJ 
Long Dock. See Eri 
Long Isl 1st con g 58. July 1931 
1st cons gold 4s___July 1931 
Gen gold 4s___...----- 1938 
Ferry gold 4%s 
Gold 4 
Unified 
Deb gol 
20-year tem 
a ref gol 
N YB&M Boeong 5s_- 
N Y & Ro Bch Ist g 58_-1927 
N Sh Bch 1st con gu 5s Oct ’32 
Louisiana & Ark ist 5s____1927 





a 





La Western. See So Pacific 
Louisv & Nashv—Gen 6s 1930) 


Unified gold 4s 
Registered .......--- 1940 
Coll trust gold 5s 
EH & Nash Ist g 6s_ "71919 
Louis Cin & Lex g 4%s_ 1931 
N O & M ist g 6s 1930 
2d g 6 
Pad & Mem Div 4s____1946 
St Louis ro lst g 68____1921 
2d gold 3s 1980 
Atl on & Cin Div g 4s 1955 
Atl Knox & No Ist g 5s__1946 
Hend’son Bdge Ist sf 68g 1931 
Kentucky Central g 4s__1987 
Lex & E 1st 50-yr 5s gu_1965 
L&N Mob&M Istg4 4s: - - 1945) 
L & N-Sou Mon joint 4s_1952) 
tered July 1952 
N FI & Shef Ist gu g 5s__1937 
Npt & Cin Bgengug 4s 1945 
Pens & Atl Ist gu g 6s___1921 
S & N Alacon gu g 5s___1936 
Gen cons gu 50-yr 58s__1963 
Lou & Jeff Bdge Cogug 481945 


Meboning Coal. See LS&MSo 
anito S W Coloniz g 5s_1934 
Manila RR—Sou lines 4s__1936 
McK’pt&BVern. SeeNYC &HR 
Mex Internat Ist cons g 48_1977 
Stamped guaranteed___1977 
Michigan Central. See N Y Cent 
Mid Term Ist g sf 5s 1925 
Mil LS & West. See Chic&NW 
Mil & North. SeeChM & St P 
Minn & St L ist gold 7s___1927 
Pacific Ext 1st gold 6s__1921! 
lst cons gold 5s 
1st & refund gold 4s____1949) 
lst & ref 5s Series A___.1962 
Des M & Ft D Ist gug 48_ 1935 
Iowa Cent Ist gold 5s___1938 





SeteEcSe 
nouannzZzou 


Refunding gold 4s____1951 
Minn & St Lgu. SeBCR&N 
M 8t P& SS M con gold 4s stpd 

payment of int gu 1938'J — J 
lst cons 5s- ~1938) 
MStP&SSM & Cent Term) 

lst Chic Term sf 4s8__1941) |M- N| 

MSSM & Atl Ist gold 4s stpd| 

payment of int guar__1926'J — 5! 
Minneap Un. See St P M & M} | 
Mississippi Cent Ist 5s__._.1949'J -— J 
Mo Kan & Okla. SeeM K & T| 
Mo Kan & Tex—lIst g 4s__1990|J -D 

2d gold 4s June 1990'F — A| 
1st extension gold 5s___.1944'M-— NI 
lst & refund mtge 4s___2004/M-— §' 
Trust Co ctfs of deposit __-_ 
General s f 4%s 1936 

Trust Co ctfs of deposit __-_ 
St Lou Div Ist ref g 4s__2001 
Dal & Wa Ist gu g 5s__.1940 
Kan C & Pac Ist g 4s___1990 
Mo K & E Ist gu g 58s___1942 
Mo K & Ok Ist gu 5s___1942 























53,000) 
119,000, 











95 
93 
81 


76% 82% 
43\% Sale 


86% 87% 











Sale Prices. 


82 Jan. 


76% Jan. 


89% Jan. 


100% Jan. 
84% Jan. 


71% Jan. 





Sale Prices. 


7934 Jan. 


82 Jan. 


71% Jan. 








| 94% Aug. 14 








Sale Prices. 


97% Sept. 
HE Mar. 


71% June 11 
Sept. 13 


June 13 


87% Jan. 18 
108 Dec. 23 


71% Sept. 17) 


Jan, 25 
40 Mar. 13 


75% Feb. 
4034 April 17 


80 Sept.19 


7 
103 


Nov. 
834% Nov. 13 


80% Oct. 
94% Jan. 21 
os Nov. 
ns Dec. 20 
Dec. 26 


103% Nov. 12 
101. Jan. 2 


9 
78% Nov. * 
84 Nov.1 


—v Feb. 18 
April 22 


e374 Dec. ii 
Nov. 12 


90 Nov. 14 
102 Nov. 12 





73% Nov. 30 








24 


BONDS—STOCK EXCHANGE RECORD 











BONDS Int. 
N Y STOCK EXCHANGE) iod. 





Mo Kan & Tex—(Concluded) 
MK&T of T 1st gu g 5s_1942;M- S$ 
Sher Shrev & So ist gu g 5s’43|/J -D 
Tex & Okla Ist gu g 5s_- 1943} M- $ 


Missouri Pacific (new co)— | 
iIst & refund 5s Ser A__1965\F 
ist & ref 5s Ser B__Jan 1923)F 
1st & refund 5s Ser C. - 1926 
fF 

Mo Pac—lst consol g 6s- "1920! M-WN 
40-year gold loan 4s-_ _.-1945 M-S 
3d 7s ext at 4%--.---..-- 1938|M- N 
Boonv St L & S ist 58...1951.F -A 





Cent Br Un Pac ist g 48. 1948) J —D) 
Pac R of M ist ext -1938/F —- A 
2d extended gol ~y -1938\J — J} 
St Louis Iron Mt & South— | 
Gen con ry & ld g 58__1931/A 
Gen con ones g 58.1931/A— 23 
Unif & ref gold 4s-_ -1929|J -J 
Riv & Gulf Div ist g 4s’ 33)M— P 
VerdigrisVI&W ist g 5s- 1926) M — 


Mobile & Birm. See South Ry. 
Mobile & Ohio new g 68__.1927'J — 
1st extension g 6s__July aos Q 
General gold 4s_____-_-- 
Montgom Div Ist g 5s_ 1947 
St Louis Division 5s__-..1927 
St L & Cairo gu g 4s____1931 
Collat trust 4s. See Southern, 
Mohawk & Mal. SeeN YC &H 
Montana Cent. See St PM & M 
Morgan’s La&T. See So Pac Co 
Morris & Essex. See DL & W) 


| roakd Chatt & St L 1st 5s 1928 A- 
r Breh Ist gold 63.1923 J — 
‘lor & Shef. See Lou & N| 
Nee Rys Mex pr lien 44%s_1957 J 
Guaranteed general = .1977\|A 
Nat of Mex pr lien g 41) -_1926'd 
Ist consol gold 4s_ 
NH & Derby. See N Y? 


D 
J 
8iM- $s 
F-A 
J-D 
J-J 


18) 
J 
J 
oO 
J 
° 





NJJune’n RR. See N Y Cent 
Newp’t & Cin B’ge. SeeLou &N 
New Orleans Term Ist 48-.1953 
N O Tex & Mex ist SerA 681925 
Non-cum income ser A 581935'A — 
N YB & Man Beach. See L Isll| ai 
N Y Cent RR conv deb 68_1935|M-—N 
Consol Series A 4s_____.1998) F — Al! 
Ref & impt 4144s A 2013\A — O| 
N Y Central & Hudson River—' 
Gold mortgage 314s____1997) 
Registered 1997 
Debenture gold 4s_____1934 
Registered 1934 
30-year debenture 4s___1942 





oe 
i = 


Lake Shore coll g 3'4s_- see 
Registered 


Oo & 0 ¢ is 
PH>PzEnses Bogs ne ezzcu 


Beec fox Ist gu is"1936 
Registered 
ar gold 58__.--- 


egistered 
BchCr ex Ist gu g3 iZeep °31 


Cart & Ad Ist gu g 4s___1981 
Gouv & O Ist gu g 5s___1942 
Moh & Mal ist gu g 4s__1991 
N J Junc R gu Ist 4s___1986 
N Y & Harlem g 3%s_-__2000 
stered 2000 

N Y & North Ist g 5s___1928 
NY&Put Ist con gu g 4s_1993 
=e Creek reg guar 6s__1932 
W & Ocon Ist 5s_ July 1922 


Rutead Ist cons g 44%4s_1941 
Og & L Ch Ist gu g 48_1948 
Rutl-Can Ist gu g 4s__1949 

wet F & Adir ist g 5s- oes 

as no hn th 

Utica® & BLE Riv gu g 4s__ 1922 

Lake Sh& MSg +6. eee 
Registered 199 
Debenture 


Ceeear rrr uAZee | 


PU Pee F I 


Ocunun ODOOZZ>HdO 


1931 
1931 


Kal A & G R Ist gu c 5s_1938 
Mahon Coal RR Ist 5s__1934 
Pitts & L E—2d g 5s_Jan1928 
Pitts McK & Y Ist gu 6s saae 
iy  & Sais 
Mich ns Central 5s___- 1931 
~ tered 1931 


940 
Jack L&S8 gold 3%s__1951 
Ist gold 34s 1952 
20-year debenture 4s_1929 


N Y Chic & St L Ist g 4s. 1997 
Registered __........ 
25-year debenture 4s_ 1931 

West Shore ist 4s guar_ set 

a ee ed 
N Y C Lines equi &. “7919 

Equip tr 44s 1920: 

Connect Ist gu aise. A.1953 

& Greenwood L. See Erie 

SeNYC&HR 

Teck & Wont. SeeDL& W 


RES AR BaD 


@oos~] S 
Zz222°¢S> "CCC" 
ZZnnoSe 





BES SS EESSES 


FETOUEP EL RAT ee ee 
PuZuuZO0O OCOZnuswmecOce 


ZZZZ 


Y 
Y 
Y& 
Y 








Sales in 
January 


1919. 








6, 000] 
13, 000) 
36,000) 

736,000; 
27 ,000) 


~-<---! 








~ 5,000)! 
acaea i] 


| 


13, 000} 
63,000) 
17,000) 





3,000) 
38,000, 
70, 009} 


278, 000)! 
1,000;, 
26,000); 


64, 000) 


10, 000) 
1,000); 
1,000) 








20,000 

































































[Vou. 108. 
| “A 
Sales in f PRICES IN JANUARY. | RANGE FOR YEAR 1918. 
December | 
1918. fJan.2. {| Jan. 31. | Lowest. Highest. Lowest. Highest. 
$ | Bid. @Ask. Bid. Ask.'| Sale Prices. | Sale Prices. Sale Prices. Sale Prices. 
cS a RS 50%" a a) 51 ae CLE ee 49 au. 2, 58 @Nov. 1 
iden al cannue hhbtewcbnwige cae heehee Dhaba wae a ee 
daehenie 30% ----- AE PORK. oun. scncacbaste voseed | 30 Nov.12,40 Jan. 2 
14, 000)! Re ae ae 87 | 87% Jan. 22| 87% Jan. 16| 79 April 19, ' g93¢ Nov. 15 
29,000) 93341 95 | 9254 95 | 913% Jan. 2) 935g Jan. 9| 89% Sept.13| 96 Dec. 
10, 000)| 9134 Sale | 90 Sale | 89% Jan. 24) 92 Jan. 14) 8534 Aug. 26 94 ‘Nov. is 
680,000 63° Sale | 6034 Sale | 5914 Jan. 23) 6344 Jan. 3 55% Jan. 14 67 Nov. 8 
12, 000 | 99% 993% 99% Sale ' 99% Jan. 8 9934 Jan. 23 | . — 16) 58 ao = 
neg s HEE pcdaelncnns «tacnlumvnne cebbcaletnoss ewan c ct. 
DIITIIiI|l-ag-- ga galao 5 Mii ccane «tea etncn ee fae. Ber ee 
Sea |} 62 Oe) G8. * BON e cave ph aubianes nc ins 
“-"3§00| 84 86 | 8034 ..-.-| 81. Jan. 30] 82 Jan. 22|°7835 April if "8433 Dec. 13 
} Rt  aaiiw weay 86 See, Hee eer ry | FT a ninb wath aMidssekddes. siabdadd ook situates Sabet 
re hota Se ice | 
10,0001 96% 98 | 96% 98 | 96% Jan. 3| 964 Jan. 21) 90% Jan. 2 98 Dec. 2 
~" 41,000] 81% Sale |"8034 “81 | 8014 Jan. 21 “B15 an. “13/7355 aa. 3 83, Nov. 13 
43,000)| 7644 79)4| 74% 75 | 74% Jan. 23 Jan. - 13) 6614 Mar. 27| 73% Dec. 
Sees =) aa DIG nsircelcncnd cocmaclnes cue Saleen came Maewe REGEN, ES 5 
| i 
i] } 
pene. Sieek 22 en 22-2 Jan. 3)10514 Jan. - ston ~~ .— zune 7. 
4 ----- a, EE ee Se eee 2 pr ee 
eas f oe 70 ie, a eS ee ey ----|| 65 Aug. 12, 71 Nov. 20 
AG YS b- 55° 1 pies dreceee Seree mas wo -2-0--|]ee-e-e -2---- Eonar ----- 
8 Se ee eee eee ewe wwe Oe wm www ewe wl mere +e 
Se Oe OTE. GB, Linton sacsadus- cae soba 173 Oct. 33) 73° Oct. 23 
| | 
} 
ae 0lClUR — eres 1100 Jan. 17\100 Jan. 17; 95% Oct. 2101 Jan. 24 
SRLS 100% EE IE SRT REE, SES VERE Sh oS 
| | | 
4,000)| 305% ----- oo Ee ic ck penn aS ST. ‘| 30 Oct. 30; 38 Dec. 12 
-fi-ga-- Regt PE Roe Ene ere w2-no- [ee -nee seeeen|-n22-2 ==> - 
AES 8 EEE 30 ee Pe ee CASO OE Re EEE 
RE ch: SAS aE 21 uthvvssieo ouvand lanes Decca ae Ce > 
er te | 
ni : j 
3,000| 67. 69 | 6654 68 | 67 Jan. 20) 67 Jan. 20; 60 Jan. 2 70 Nov. 12 
27.000| 96% 9734) 96144 97 | 964% Jan. 21) 9744 Jan. 14; 92 Jan. 16) 9744 Nov. 21 
239,000| 54% Sale | 55 58 54% Jan. 2) 5844 Jan. 20; 40 Jan. a 57% Nov. 9 
+ so taal 99% Sale | 9934 Sale | 97% Jan. 21) 9934 Jan. 2! 91% Mar. 25. 103% Nov. 12 
30,000| 7644 77%| 75 76 | 7644 Jan. 3| 7644 Jan. 3| 69 Aug. 24) 8214 Nov. 13 
64,000, 8244 84 84 Sale Jan. 22) 8444 Jan. ae 77 Sept.27; 87% Nov. 18 
98,000| 71% iF 71% 2 71 Jan. 2| 723% Jan. 13, 635% oe. = 70% om 7? 
iy ee Re Sp REELS RP eee Se ug ay 
~~ 1,000) 85 Sale | 84 85 82% Jan. 23) 86 Jan. 11) 74% qpril 13; 8 7 + 7 
SS aE: See ee ae eer es ke ov. OV. 4 
cn abcewalt MERE Ceteebecése ececchsekeces cenccslecuses bénens } duties anenin "| sit Aieiiastlt allah 
7.000) 9874 73% 0256 $8 | go Jans 8) OF Jans 70) St Seay 2s 7386 BOW. a8 
Cte ee eerie an. an. 3) } ay 5| ov. 
== 559 OEE SE 60 ear. 70 Jan. 3/70 Jan. 3) 6234 Feb. 25) 6934 Nov. 26 
CRE pees CB cicc éicnctlcentna wacdedbememeancaeee sis, 
---9°gag) 85% ----- 81% a eee Jhb stil cinder aieaipat a ee 8614{Dec. 24 
Seer. IE baked CME acaselsendee cased -sauee Sudegeaeuiand nonees ficiak gale takds toi 
Se Vly ORE: aR ia Sails Meehan Ee Mapheabeea: can empien 
Cabinbnoe ‘Si Malai: sie ks Pg ko Ne 
aeeeeee ca deaseed t+ eee esbeeieetetel eeeeeiseneeel ieeseebesssel Ssseepieeeee 
wonororh Ee -°<"7] 9% .....1...... a La ae. 1 OS 
PPI GOES. | “Pa: FRG CORRE SRE de Fees. ie. Pe Or. wie 
ee || SORE i. Bae GRRE eS Maire: Pe ee Gee hone 
Kenge: eae 2” Sage een enter ~777771"955% June 25 “95% June 25 
ee oo Onis nenoks mF - |...--. ------|------ ------|| 78% Jan. 14) 77% Dec. 30 
eee ae 
~~" 4,000 9854 -.-..| 985% ----- 99 Jan. 22 99 Jan. 22) 95% Sept.19) 9814 Dec.{17 
dine alia 74% _..... 75 -....| 67. Jan. 27, 67 Jan. 27| 67% June 10} 83. Nov. 15 
SSS 614% ,----| 61% ---.--| 614% Jan. 14) 61% Jan. 14; 60 June 4| 63 Mar. 15 
se Se oe ie ie ceased can cocncdlesoles cuueuee ee: ae oe ee ee 
sree + Rea: Eee REESE REDO seeed Seat! meee 
eee pete 9456 o-oo ot ooo oT a “Apna 13] 94° “aati 6 
10,000 zs hi Lb 75% 73 «Jan. 23) 73 Jan. 23 70 Aug. 12 12 ze pes. e 
eee > ie: el a) re er ic 
93,000) 89 91 | 8944 Sale | 8814 Jan. 16| 90 Jan. 25) oF fer ok 92% Nov. 19 
DL edwce nemamtthee ateadledased sebneeloesbed coceen ec. a . 
66,000) 89 Sale | 88 884) 88 Jan. 18| 89 Jan. 2 81% April 15} 92% Nov. 9 
Rb. i he A ORES Ae He CR: RELI, aikiere. * |nerere en2e--|-n-28- o2-2-- 
EN GAM ES Ie Cee! ae ees! Soe ep ARES aie ae 
pan any,  Wibesee: 5 yey pei ee peer 6, oes: SRI pe Or 
eh erenpe: Oe MR Sa a 
oe ate Sate Pe epee Ue «as Srey. ekr ee eae 
Sirs hog }g 2<-27)102x¢ 22202/02200 TIII|ITI2D IITICSEc Lottiapeesees sete 
biweGal. Dt 6hseGlancacse Guacselossuse aeeude aE ea 
mene 5 Sees  ggeoet eecendechak mace |" 33°" “Aprif 33) °9814 Nov. 20 
‘cscs eall 80% -----| 81 -----| 82 Jan. 4) 82 Jan. 4/ 74 Aug. July 27 
ete ee oe ee t.ho oe ees seogae 
10,000) 81344 83%) 83 834|'82 Jan. 16) 827% Jan 25) 72% April 2| 88 » Nov.{20 
4,000 7974 84% ” 82%) 80 Jan. 23} 82 Jan. 18| 75% April12| 8744 Nov.{16 
~"$6,000)| 70 ~7134| 71 Sale |"7i-" Jan. 31 "33°" Jan. i6|"61 Jan. 17| 7434 Nov. #9 
8,000) 80% ----- 79 «=69©80 | 81% Jan. 8 81% Jan. 8| 7144 Sept. 23 Nov. 15 
9,000) 7634 78%4)----- 77 | 75 Jan. 11 Jan. 11] 70 Oct. 2 Nov. 14 
PRL, £ ye SOE eM cue: Bo Mag ti Re oe: sec es 
"45,500 "85 87%| 83 85 |843{ Jan. 30 a “77% Sept. 19} 90 Nov. 21 
| 
j } 
| | 
| | 
ie | 
\ | 
| i 
it i 
{ 
| 
: | 
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BONDS . | Sales in Sales in PRICES IN JANUARY. RANGE FOR YEAR 1918. 
January || December 
N Y¥ STOCK EXCHANGE Jan. 31. Lowest. 


N Y L Erie & West. See Erie id. .| Bi -| Sale Prices. 
N Y & Long Bch. See Cent N J 
N Y New Haven & Hartford— 

Non-conv debenture 3s ’54 

Non-conv debenture 4s_1955 

Non-conv debenture 48_1956 

Convertible deben 314s_1956 

Convertible deben 6s___1948 

Consol Ry non-conv 4s__1930 

Non-conv deben 4s___1955 

Harlem R & Pt Ches Ist 4354 

B&N Y Air Line Ist 4s_1955 

Cent N E ist guar 4s___1961 

Housaton RR con g 5s__1937 

N Y Prov & Bos gen 4s__1942 

N Y W’ches & B ist 4%s 1946 

New Eng RR cons 4s___1945 

Providence Sec deb 4s__1957 

Prov & Springf 1st 5s__1922 

Providence Term Ist 4s_1956 
N Y & Northern. See N Y Cent 
N Y Ont & W Ist g 4s June 1992 

Reg $5,000 only___June 1992) 

General 4s 1955|J —D 50 April 13 
N Y & Putnam. See N Y C & H' 
N Y & Rock Beach. See Long Isl| 
N Y Susq & Western. See Erie} 

Norf Sou Ist & ref A 5s___1961/F —-A 67 0 : 60 Mar. 5 
Norfolk & South Ist g 5s__1941 M-N 86% 87% 81% May 24 
Norfolk & West gen g 6s__1931:M-—N 105% July 18 

Improvem’t & ext g 6s__1934 F — Al 1065 106 

New River ist gold 6s___1932'A-—O} 0 105 Sept. 30,107% Dec. 18 

Nor & W Ry Ist con g 48.1996 A —O, f , 79 Sept. 25) 8944 Dec. 10 

Registered 1996 A-O | Dons Jem comma 

Div Ist & gen g 48___.1944 J -— J} 71 July 29 
10-25-year conv 4s___1932 J -D 

10-20-year conv 4s___1932 M- S$ oe nese esnece 
Convertible 414s 1938 M- §; 9/1044 4 10314 July 22/1054 Feb. 
10-year convertible 6s_1929 949,000 106% Jan. 24108% Jan. 31/1033, Dec. 20'108% Dec. 
Poca C & C joint 4s___1941 J 4,000 000) ¥y% 9 6 96 8414 Jan. 13 86 Jan. 21) 76 Oct. 10) 86% Dec. 

Col Con & T Ist gu g 5s_1922 J | 97 97% | ! 

Scio V & N E Ist gug 4s_1989 M | . 13 81 Jan. 13, 
Northern Ohio. See L Erie & W | 

North Pacific—Prior 4s___1997 } 85 Sale | 84 . 31' 86 Jan. 11) 79% Sept. 26; 90 Nov. 27 
Registered 1997 | gi || 78% June 24| 80 May 16 
General lien gold 3s_Jan 2047 | 5656 April 23: 6434 Nov. 12 
Registered Jan 2047 | 58 Oct. 23, 58 Oct. 23 

Ref & imp 4s ser A___2047 90 Sale a 82% Oct. 25) 

St Paul-Dul Div g 4s___1996 | 75% 86 75 

Registered 1996 
CB &Q coll tr 4s. See Gt Nor 
St P & No Pac gen g 6s__1923 
Registered certificates 1923 
St Paul & Duluth Ist 5s_1931 
lst consol gold 4s8_____ 1968 

Wash Cent Ry Ist g 4s__1948 
Nor P Ter Co Ist g 6s_____1933 
_— Wiscon. See C St PM&O 

d & L Champ. See Rutland 

io Ind & W. See CCC&StL 
Oregon & Cal. See Sou Pac Co 
Ore RR & Nav. See Union Pac 
Oregon-Wash Ist & ref 4s_1961 
Oswego & Rome. See N Y Cent 
acific Coast Co Ist g 5s_1946 
acific of Missouri. See Mo Pac 
Paducah & Ills 1st sf 444s_1955 
Penn RR Ist 4s real est g__1923 

Consol gold 5s 191 

Consol gold 4s__..._-_- 1943 

Consol gold 4s 1948 

CN RN on oe ce 1960 

General 4}4s__.....-.-- 1965 

SS aa 1968 

Alleg Val gen gu g 4s___1942 

Del ap tery eg | Ist gu g 48 ’'36 

Phila Balt & Ist g 48_1943 

Sod Bay & So Ist g 5s__1924 

Sunbury & Lewis Ist g 48 1936 

UNJRR & Can Co gen 431944 


Pennsylvania Co—gu 4 4s_1921 
Registered ___._._._.1921 
Gu 3s coll tr reg ctfs__1937 
Gu 3s coll tr ctfs B___1941 
Gu g 3s tr ctfs Ser C__1942 
Gu g 34s trctfs Ser D__ 1944 
Guar gold 15-25-year 4s_1931 
40-yr gu tr ctfs 4s Ser E_1952 
Cin L&N Ist con gu g 48_1942 
Clev & Mar Ist gu 444s_1935 
Clev & Pitts gu g 444s A_1942 
Series B 444s 1942 
Int reduced to 344%-_1942 
Series C 34s_.-.---- 1948 
Series D 3}4s___.--_.1950 
Erie & P gen gu g 34s B 1940 
Os ._.1940 





Highest. | Lowest. Highest. 
Sale Prices. | Sale Prices. 





50 May 15) 62 Sept. 5 
56% Jan. 21); 52 Feb, 27) 63 Nov. 18 
5944 Jan. 21/ 55 Oct. 2 July 8 
5034 Jan. 14) 51% July 16] 60 Sept. 5 
88 Jan. 11) 82 July 30) 95 Nov. 23 

60 July 6 
73% Dec. 13 


tz >n-cs“p 
Ween ees 
PAZ0ru1Zed 


Oy 
| 
qe 























765% Dec. 16 
|106% July 17/108% June 


GOeTON SHH OOOO 
“BOpu> 


42,000 ; 79% Jan. 11) 65% Oct. 10) 8044 Nov. 8 
82 May 1| 90 Jan. 16 


| 


93% June 19} 95% Nov. 2 
100 April 30|100 = April 30 
| $8 Jan. 2 $0 Nov. 39 
86% Jan. 2: ‘ 83 Sept.19 ov. 

9,000] 95°“ BK) 95° Jen. 92% Sept. 17\100% Dec. 3 
700,000, § Sale 87% Jan. 2: - 85% Sept. 25 

| Sale | 95% Jan. 
ye 8s | 








NeeZPROUPAZWZR FO oa 





io: eae 








© 
EOC Z=ESC™R See" a & 


97° 96% April 24) 98% June 
| 95! | 951% 95% April 18| 974 July 
a me 7 


5,000| 


| 


PZOOuZZZOCVIPHeEe 


82% July 87% Dec. 
1° June 11} 84 June 


Batre epne ee ee eee 





ASS > Pe BSED Sas 


Gr R&I ex Ist gu g 414s_1941 
Ohio Connect Ist gu 4s__1943 
Pitts Y & Ash 1st con 5s_1927 
TolWV&O ist gu 44s A 1931 
Series B 444s___----- 1933 
1942 
PCC&StL gu g 4}4sSerA 1940 
Series B guar 1942 
Series C guar 
Series D 4s guar 
Series E 314s guar g__1949 
Series F cons 4s gu g__1953 
Series G cons 4s guar _1957 
Series H cons 4s gu___1960 
Series I cons 44s gu__1963 
Ch St L & P cons g 5s___1932 
Pensacola & At. See Lou& Nash 
Peor & East. SeeCCC & St L | 
no Py eer Ist Co. se: | "<= - iguapnepabbersices #0 
nd gold 44s__.Fe i} i-2- 
Pere Sere ist ser A 58_.1956 or 6,006 f . 8844 Jan. 3, 79 Mar. 37 -¥ Nov. a 
Ist ser B 43_____.----_- 1956 | 00' 71% 72 . 27| 7234 Jan. 15| 6236 Feb. 6) 7314 Nov. 18 
Philippine Ry Ist 30-yr s f 4s 37 K : ¥ 45 Jan. 18) 4 ec. ; p 
Pine Creek. See N Y Central } | 
PittsC C& StL. See Penn Co 
Pittsb Clev & Tol. See Balt & O ! i 
Pitts Junction. See Balt & O 
} 


| 
ms 
i 


O>>ZOr>ZZ0OONeeC ZH ce 





Savina : 73% nagh aaa ndetgliohshen acetal 
1,000) 5 | 9% ‘ A - 94% Jan. 27) 91% June Zi 
1,090) 3 ! 9: 9614, 92% Jan. 25| 92% Jan. 25| 9134 June 21 

| 9° 99 | 


e>Pe “ok 


| 
| 


< 


Feb. 21 Sept. 25 

90% Sept. 11 

93 | ¥ 91 Sept.14 

8814 90 | 3 92 Nov. A 
. 4 ‘ | : . ug. 

90% __. 9052 * 95 Nov. 20 

mane 102 100% May 6 


Beare Beee sas 


ranean 
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BONDS 


N Y STOCK EXCHANGE) iod 


Sales in 


Sales"in ; 
December 


PRICES IN JANUARY. 





RANGE FOR YEAR 1918. 





1918. . 


Jan. 31. 


Highest. 








Pitts & Lake E. See N Y Cent 
Pitts McK & Y. See N Y Cent 


Pittsb Shen & LE ist g nape f 


Fist consol gold 5s___-.-- 
Pitts Y & Ashtab. wt Penn Co 


Reogns | Co gen gold oo... 997 
eR 1997 

Jersey C Central coll g 4s__1951 

Atl City 1st con gu g 48.1951 


Ss, Tusc & H. See Pere Marg 
os & Gr Isl Ist g 4s___1947 
St Law & Adir. See N Y Cent 
St L & Cairo. See Mobile & Ohio 
St LIron Mt & So. See Mo Pac 
StLMBr. SeeTerRRAssnofStL 
St Louis & San Fran (Reorg Co). 
Prior lien 4s ser A____-- 
Prior lien 5s ser B____-- 1990 
Cum adj ser A 6s__.._-- 1955 
Income ser A 68__.--_--- 1960 


St L&S F RR cons g 4s_1996 
South West Div g 5s_.1947 
KC FtS & Mcong 63_.1928 
KCFtS&M Ry ref g 481936 
KC&M R&B Ist gu g 5s_1929 
St Louis South. See Ill Central 
St Louis Southw—Ist g 4s_1989 
2d g 4s inc bd ctfs__Nov 1889 
Consol gold 4s____.__-- 193 
lst terml & unif 5s____-_ 1952 
Grays Pt Ter 1st gu g 5s_1947 
St Paul & Duluth. See No Pac 
St P Min & Man. See Gt North 
St Paul & Nor Pac. See No Pac 
St P & Sioux C. See CStPM&O 
SA&AP Ist — £ meme 
SF&N P Iistsfg 5s____- 
Scioto Val & NE. S ee Nor & W 
Seaboard Air Line g i... 


ee ee eee eee 


Stamped 1950 
A og | ane Oct 1949 


Atl-Bir _ Fe 1st g 48. May’33 
Caro Cent ist cons g 4s_ 1949 
Fla Cent & Pen Ist ext 6s_'23 
1st land grant ext g 58.1930 
Consol gold 5s____-_-- 1943 
Ga & Ala Ist cons 5s_Oct 1945 
Ga Car & Nor Ist gu g 5s 1929 
Seab & Roanoke Ist 5s__1926 
Sher Shr & So. See Mo K & T 
SilSp O & G. See Atl Coast L 
Sou Caro & Ga. See Southern 

Southern Pacific Co— 
4s g Cent Pac coll__Aug 1949 
Convertible 4s__._ June 1929 
Convertible 5s__._._--- 1934 
Cent Pac Ist ref gu g 48s_1949 
Mtg gue 3148.. Aug 1999 

gug 8_..Aug 
Through St L Ist gug 4s_ ’54 
Gal H & San Ant Ist 5s_1931 
2d exten 58____- 1931 
Gila V G & N Ist gu g 5s 1924 
HE & W T Ist g 5s____1933 
1st gu & 5s eem___ 1933 
H & Tex 


Morgan’s La & T Ist 68.1920 
Nor of Cal gu gold 5s___1938 
re. & Cal ist gu g 5s___1927 


So Pac of Cal Ist cons 5s 1937M—N 


8 P Coast Ist gu g 4s___1937 
San Fran Term Ist 4s___1950 
Tex & N Oconsg 5s_ _.-1943 
So Pac RR Ist ref gu 48.1955 
Southern—-1st cons £58, ...1994 
ry & gen 4s, Ser A__1956 
Mob & O coll tr g 4s___ 1938 
Mem Div Ist g 5s_____-_ 1996 
St L Div ist g 4s_______ 1951 
Ala Gt Sou Ist cons A 5s 1943 
Atl & Char A L ist A4%s'44 
ist 30-yr 5s Ser B____1944 


Atl & Danv Ist g 4s____1948 
Second 4s 194 


8 
Atlan & Yad ist gu g 4s_1949 
E T Va & Ga div g 5s__1930 
Saint al 1956 


E Ten reorg lien g 5s___1938 
Georgia pend Ist 38.1946 
Ga Pac Ry Ist g 6s_____ 1922 
Knox & Ohio Ist g 6s___1925 
Mob & Birm pr lien g 5s_ 1945 

Mortgage gold 4s____1945 
R & Danv Deb 5s stpd_1927 
Rich & Meck Ist g Ss. .- ae 


Cons Ist gold 5s 


So Car & Ga Ist ..-1919 
Va Mid—Series 7 58.1921 
Series E 5s..._______ 1926 
Series F 58..._...__. 1931 
General 5s_________. 1936 


Va & S W Ist gu 5s_____ 2003 
First cons 50-year 53_1958 

W O & W Ist cy gu 4s__1924 
Spokane Internat 1st g 5s_1955 


T' eee of +4 L Ist g 4s 1939 
4] - 1894-1944 
Oia ae refs To ae Eres 1953) 


St LM Br 





O1it 
00OZ0cce Ona 


aw 
aes Soe 


Re 
aeee 
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f= g 58. .1930 
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~~ ewe 
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61% Sale 
¢ 4% Sale 
Sale 


4\1025% 10314 


734% 74% 


76 77% 
83% Sale 


101% Sale 
4 


70% 81 
“85% 86% 
75 77% 








yon 
caps 
SE case 
— eaestes 
6 98 
elit 
70 +80 
88 92 
75 82 
91 95 
es ede 
75 77 


Bite April 3 





60% Jan. 21) 64 Jan. 3 
76% Jan. 24| 79% Jan. 
64 Jan. 24) 69 Jan. 
40% Jan. 24) 45% Jan. 8 


a ees ee ae te 


10214 Jan. 14/1031 Jan. rt 


74% Jan. 30; 75% Jan. 14 


73 Jan. 21\ 74 Jan. 31 
574% Jan. 6) 57% Jan. 6 
¥ Jan. 22| 59% 
% Jan. 17| 62 Jan. 4 


90% ee 10 


63% July 24 
4} Jan, 24 


| 54 t.17 
100°" Fane 22 


1 6 sl 24 





ee ee eee se 


ee ee en ee a 





9414 Jan. 23 96% Jan. 6 
66%% Jan. 24; 68% Jan. 3 


ee ee ee ee 
Se ee ee ee 


95% Jan. 30 95% Jan. 30 
562 Jan. 20|' 52 Jan. 20 
101 Jan. 9101 Jan. 9/100 








-<—-ee ere 














Sale Prices. 
99 Jan. 24 
Nov. 14 
June 17 
88 Nov.14 
71% Dec. 4 
67% Nov. 8 
82% Nov. 12 
Nov. 8 
Nov. 12 
Mar. 14 
June 18 
10334 Dec. 31 
Nov. 15 
353% July 24 
Nov. 15 
Nov. 15 
68% Nov. 13 
Nov. 8 
68% Dec. 3 
100 June 22 
75% Dec.* 9 
75% Nov. 22 
6 Nov. 12 
Nov.i12 
Jan. 16 
Jan. 10 
"95 Nov. 13 
90% June 28 
94 June 19 
91% May 31 
Nov. 14 
88 % Nov. 12 
109%:Nov. 7 
1; 86 Nov.13 
“83° “Feb. 25 
78 Nov.14 
“96% Jan. 18 
95 Nov.14 
85% July 2 
“96 Dec. 21 
Nov. 12 
¢ ae Nov. 9 
April 27 
“9634 Feb. 21 
“gil Jan. 4 
"861{ Nov. 12 
Nov. 
Nov. 8 
Oct. 30 
July 18 
Nov. 19 
Oct. 31 
84% Oct. 22 
Dec. 21 
70% Mar. 11 
"96 71) Mar. 19 
97% Mar. 5 
9274: Nov. 9 
Jan. 4 


Dec. 11 


"0134 Oe quly 10 
4 


$3 ‘to 13 


ee ae 


93 April 17 
"$3" 7 Dec. 4 
Sept. 17 

Jan. 
87% Dec. 24 
95 ‘ Feb. ~ 
82% Jan. 29 
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BON ONDS—STOC 
N Y DS K E 
STOCK Int XCHAN 
EX Xi Sales ¢ 
Tense CHANGE sod. Sickel. Beene GE RECO 
ne & Fade ist 3 ce ae _— b PRIC RD 
La 1 pk Ay ag 8 ESI 
La Div B L ioyey . ~~ eel bee —_- N JANUAR 27 
Ww 2000 44 | Jan Y 
Tol &N g& 5s8_ Mch ,000 $ ; . 1 ‘ 
& Ohio dar m gu 5s peti ee oe 9,000 > Ask.| Bid . Lowest RANG _ 
General gol Diy is ae ian = LAPIS ARAL oo 9074 90) ~ a | Highest. rs E FOR YEAR 1918 
n & eh 3 “sasal inal 2 5 90 ces we . 
1 ‘iain i, cntienasl  cencoghe 93 aaa J Sale Pri st. ; 
Tol, Second iat ug 4a- == 35) J =3 oo] oa “tal oa ie ans ay an. 22 92. Prices. Sale | Highest. 
Tol Feor & W “Year 58 -11990 Ae rots ee al i Bef Jan. 27| 79 Prices. 
1 St L & W—Pr E5e-= "tart = 3) 3,000) ~~~ 8000 S793 a a onacafecaace 22222 3 Bent. 38 0344 Prices. 
Calf ust dg Te 948-1938) 4 "S00| | ~~“ $660) 90 Be] 74 gaa on seo di Rept. 20| 4094 Feb. 18 
ron Giriteates of deposi tga a] 300 a ae SOM Sisal sanz saa i7/ ayaa] 88 Bee. 1) Selgin 
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Sales in 


28 
BONDS 


N Y¥ STOCK EXCHANGE 








Sales in 
December 
1918. 


PRICES IN JANUARY. 
Jan. 31. 


RANGE FOR YEAR 1918. 





1919. Lowest. 


January | 





Jan. 2. | 


Highest. 


Lowest. Highest. 





Consolidated Gas conv 6s_1920 
Cons Gas E L & P of Balt aie 


Detroit City Gas Co g 5s-_.1923 
Detroit Edison Co 1st 5s_.1933 
patist & ref 5s Series A____1940 
Eq Gas L Co N Y cong 5s_1932 
Gas & El Co of Bergen Co 5s ’49 
Havana Elec Ry cons g 5s_1952 
Hudson Co Gas Ist g 5s___1949 
Kansas City (Mo) Gas 5s__1922 
Kings CoE L & P g 5s____1937 
Purchase money 6s----- 1997 
Convertible deb 6s__-_--. 1925 
Ed El Ill Bkn 1st con g 481939 
Lac Gas L Ist g 5s._..May 1919 
Refund & ext Ist g 5s___1934 
Milwaukee Gas Lt Ist 4s__1927 
Newark Cons Gas cons 5s g1948 
N Y Gas El Lt H & P 5s__1948 
Purch money coll tr g 48.1949 
Ed El Ill 1st cons g 5s___1995 
NY&QEIL&P wid wa y 
Pacific Gas & Elec—Cal G & E 
Corp unifying & ref 5s__1937 
Pacific G & en & ref 53.1942 
Pacific Pow & Lt Ist & ref 5s 30 
Paterson & Passaic G&E5s.1949 
People’s Gas & C—I1st 6s__1943 
Refunding fold 5s___...1947 
Ch Gas L & C Ist gu g 5s 1937 
Consum Gas Ch Ist gu g 5s’36 
Ind Nat Gas & Oil ref 5s_1936 
Mut Fuel Gas Ist gu g 5s 1947 
Phila Co conv deb 5s_-_-_-_- 1919 
Conv deben 5s gold___.1922 
Stand Gas & El conv sf 6s_1926 
Syracuse Ltg Co Ist g 5s__1951 
——— Lt & Pow sf 5s__1954 
renton Gas & Elec ist 5s_1949 
Union El L & P Ist g 5s___1932 
Refunding 5s__-_---- .-1933 
United Fuel Gas Ist s f 6s_1936 
Utah Power & Lt ist 5s___1944 
Utica Elec L & P 1st sf 5s g1950 
Utica G & El ref & ext 58__ 1957! 
Westchester Light gold 5s_1950 
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Miscellaneous Bonds 
Adams Express coll tr g 48_ 1948 
Alaska Gold M deb 6s A__1925 

10-year conv 6s Ser B___ 1926 
Am Steamship of W Va Ist 5s’20 
Armour&Co Ist reai est 414s ’39 
Booth Fisheries deb s f 6s_ 1926 
Braden Copper coll tr s f 6s 1931 
Bush Terminal Ist 4s 1952 

EE | Sate aaa Pe ee 1955 

Buildings 5s gu tax ex__1960 
ChC & ConnRys coll 5s Jan1927 
Chic Un Stat Ist gu A 414s.1963 
Chile Copper conv 7s-__-_-_- 1922 

Coll trust 6s ser A sub rects__ 

Coll trust 6s conv ser A_1932 
Computing-Tab-Rec s f 6s_1941 
Comstock Tunnel inc 4s___1919 
Granby Con MS & P Ist 681928 

Stam 1928 
Great Falls Pow ist sf 5s__1940 
Int Merc Marine Ist sf 63_1941 
Montana Pow Ist & refsf5s A 
Mortgage Bond 4s Ser 2___1966 

10-20-year 5s Series 3___1932 
Morris & Co ist sf 44%4s___1939 
N Y Dock 50-year gold 4s_1951 
Niag Falls Power 1st 5s___1932 

ng pong | & gen 6s_.Jan 1932 
Niag Lock & Ont Pow 1s8t5s1954 
North States Power 5s A__1941 
Ontario Pow N F Ist 5s___1943 
Ontario Transmission 5s__1945 
Pan-Am P&T 1st conv 6s ’19-27 
Pub Ser Cor NJ gen 50-yr 5s ’59 
Sierra & S F Power 1st 5s_1949 
Tennessee Cop Ist conv 6s_1925 
Wash Wat Pow Ist 30-yr 581939 
Wilson & Co Ist sf 6s 
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Manufacturing & Industrial 
Am Agr Chem Ist cons 5s_1928/A — 
Convertible deb 5s 1924 F — 
Am Cotton Oil deb 5s 1931|M- 
Am Hide & L 1st sf g 6s___1919 
Am Smeltg & Ref ser A 58_1947/A 
Am Tobacco 40-year g 6s__1944 
48 1951\F 
Am Writing Paper ist sf 5s1919)J 
Trust Co ctfs of deposit 
Baldwin Loc Wks ist sf 5s.1940|M— 
Central Leather 20-yr 5 5s_ 1925) A = 
Central Foundry 1st sf 6s_1931|F — 
Consol Tobacco 50-yr g 4s_1951/F — 
Corn Prod Ref gold s f 5s__1931|M— 
Ist 25-year sf 5s 1934, M— 
Distillers’ S C conv Ist g 5s 1927\A - 
E I du Pont Powder 414s__1936|J — 
General Baking 1st 25-yr 681936! J 
General Elec deb g 3 1¢4. ~-1942 
19 


> 


«-poOonuzrO 


YOAZ>>OoZ 


S 

a7 

| ! 
eo 


Debenture 5s 5 
Ingersoll-Rand ist 5s._Dec 1935 
Int Agric Corp Ist & coll tr 5s’32 
Internat Paper conv sf g 581935 
Liggett & Myers Tob 7s___1944 


| 
oH 





5s 1941 
Mex Petrol Ltd conv 6s___1921 

1st lien & ref 6s Series C_1921 
Nat Enam&Stpg 1st 20-yr 5s’29 | 
Nat Starch 20-year deb 5s_1930/J — J 
National Tube Ist 5s 1952|M—N 
N Y Air Brake 1st conv 6s_1928/M—N 
Pierce Oil 5-year conv 6s__1920'J — D) 

10-year conv deben 6s__1924'J — J} 
Sinclair Oil & Refg 1st 3-yr s f| 

7s notes with warrants attach 

Without stk warrants attach 








oocN 
445,000 








1,009, 
$28,000 


1,000) 
164,000 


6,000) 
41,000 


119,000 


~” 67,000 








178,090 


\Bid. 
102 Y Sale 


954% 95% 








17,000 
47,000 


30K 33 
32 = Sale 





80,000 
11,000 
12,000 


121,000) | 
~~ 1,000 


102,000 


105,000 


188,000 
180,000 


111514 Sal 


« 


95 


80 Sale 





98% 
102 
7 
100 

Sale | 


80 | 
. Sale 


} 
j 


98% 
100 
994% 100 














96 =Sale 


Ask.| Bid. 


697% 
’| 32 


{200 


| 88% Sale 
99% Sale 


Ask. 


101 Sale 


100 


Sale Prices. 
100% Jan. 28 


97 Jan. 27 
96% Jan. 30 
95% Jan. 16 


Jan. 31 
90. dan. § 
79% Jan. 25 
99% Jan. 2 
95 Jan. 18 


“91% Jan. 23 
71% Jan. 23 
Jan, 22 


Jan. 24,101. Jan. 21) 98% Jaa. 18 











Sale 
95 


| 91 


Jan. 20) 76 


jee n wre -o - oe - =) 


. 27 


mies teins te lame ene cone sal|se-ess secess 


"8914 Jan. 


32% Jan. 
32 Jan. 


§ Jan. 29 
106% Jan. 21 
82% Jan. 23 
81% Jan. 23 
83 Jan. 23 


97 n. 
92% Jan. 29 


112% Jan. 30 


| 75% Jan. 27 


15 


| 92% Jan. 6 


Sale 
100% 
88 89% 
100% 101 
90% Sale 
119 


73% 76 


99 


| 88% 90%) 


854 89% 


93 

98 98% 
994% 99% 
100% 101% 
90% Sale 


99 Sale 
95% Sale 


| 9s 


96 


96% Jan. 20 


Jan. 20 
100 Jan. 21 
88 Jan. 10 
99% Jan. 10 


| 90% Jan. 31 
1119 


Jan. 17 
72% Jan. 21 
88% Jan. 2 
86 Jan. 17 
101 Jan. 16 
Jan. 28 


112% Jan. 31 


92 Jan. 24 


Jan. 


99 





95 Jan. 31 


112% Jan. 30) 
90% Jan. 30 


182 Jan. 10 
16 
99% Jan. 20 
100% Jan. 23 
88% Jan. 2 


Jan. 31) 


103 
97 


Jan. 


96 


74% Jan. 
100 





} 

. 17; 9534 Jan. 30) 86% April a 
. 17) 88 
. 22) 88 


Jan. 


Jan. 


| 91 Jan. 


94 


35 
34 


8: 
84% 


Jan. 


Jan. 


98 Jan. 


91 Jan. 


80 Jan. 
Jan. 
927% Jan. 
98% Jan. 


99 Jan. 
102% Jan. 
88 Jan. 
100% Jan. 
93 Jan. 
119 Jan. 
72% Jan. 
91 Jan. 
90 Jan. 

Jan. 


Jan. 
100% Jan. 


113% Jan. 
93% Jan. 
113. Jan. 


98% Jan. 
100% Jan. 
103 g Jan. 
93 Jan. 


100 Jan. 
| 9654 Jan. 





Sale Prices. 


Jan. a7|| 91% Aug. 28 
96% Jan. 30) 
Jan. 31) 


_.|| 84 


Jan. 30 
Jan. 22) 94% Sept. 20 
i 


Jan. 22!) 


Jan. 27); 90 


’ 13/|e73 


ia 
30) 91 


91 Jan. 


122, Jan. 





Sale Prices. Sale Prices. 
3; 99 June 155108 Nov. 9 
93% Sept. 17 
O13, Agri 4 
91 pr 

94 Feb. 19 





78 Nov. 

991% Dec. 30 
94% Jan. 16 
86% June 10 
97% Nov. 14 
76% Nov. 22 
94% Sept. 20 


ay 1 
Oct. 17 
30| 86 July 23 


14| 68 May 9 


95% Nov. 27 


3| 76% Sept. 26; 88 Nov. 14 


101% Dec. 18 


2) 7144 July 23) 86 Nov.14 


16} 738 May 1 


June 27 


23| 99 Nov. 25) 
| 914% May 22 


cs 97% Jan. 
2 80 Sept. 19 


90 Nov. 23 





3/| 60 Sept. 20 
June 12 
|| 18 June il 


81% Aug. 10 
90 = Feb. 18) 90 


g|| 85 Aug. 23 
3:,102% Jan. 17 
Jan. 16 
6| 77 Sept. 18 
31) 78% Jan. 22 


| 
Jan. 17 
20, 91 Jan. 17 
I 90% Mar. 19 
4|| 90 April 18 
4) 854% Oct. 4 


100 Nov. 23 
97 Sept. 13 
94 Jan. 29 

104% Oct. 22 
92% Nov. 14 


-3|| 83” “Sept. 20 
20| 8544 Mar. 18 
”3i|1057~ Oct: “38 
2)| 7344 Jan. 4 


i488" Jan. 11 
6| 903% Aug. 6 
6| 90% Sept. 3 


91% Nov. 15 
89 Dec. 20 


119% Oct. 28 
86 Nov.13 


92%% Dec. 11 
100 Nov. 12 


il 
il 
31)| 924% Jan. 9 
3| 9034 Mar. 26 
10| 80 Sept.18 
24| 33H Sept 7 
3) 84% Sept. 19 
17,117 May 22 
21 71 Mar. 8 
24/79 Jan. 4 
25|| 87 Dec. 11 
16|| 97% Oct. 23 
2| 93 April 8 
| 30 April 4 
| 73% Dec. 19 
97% May 2 
| 95 Jan. 
5|| 75 
--| 7 
23)| 
2\| 
| 13 ’ 
. . 2) 77% Oct. 14 
$37 Oct. slate 70. } 
07% Sept. 11) ‘eb. 
%5 : 3| 95 Feb. 28 
ee Rep is 
|| 8344 Oct. 1) 93 eb. 
105% April 3'1814%4 Oct. 21 
16,|106 April 22;:175 Oct. 28 
|| 95 April 4| 98 May 8 
| 91% Jan. 9) 94 Aug. 16 
39| 93 Feb. 2) 9744 Aug. 27 
14| 97 Oct. 16100 Jan. 8 
6| 95% Sept. 1910144 Oct. 21 
13}| 83 Oct. 4 90% Oct. 21 


2| 86 Jan. 7/100 24 
10' 844% Jan 19 96 13 


100% Feb. 26 
106 Oct. 17 
89% Nov. 14 
101 June 28 
95% Nov. 6 
117% Oct. 2 
75 Dec. 19 
90 Oct. 23 
89 Dec. 12 
101% May 16 
97% Mar. 4 
84% June 10 
73% Dec. 19 
101 Nov. 29 
101 Dec. 27 
89% Dec. 23 














Dec. 
Dec. 
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BONDS Int. | Sales in Sales in PRICES IN JANUARY. | RANGE FOR YEAR 1918. 
Per- | January |} December 
N Y STOCK EXCHANGE) iod.| 1919. 1918. Jan. 2. Jan. 31. Lowest. Highest. oa Lowest. Highest. 
s 7 Bid. Ask.| Bid. Ask.| Sale Prices. Sale Prices. Sale Prices. Sale Prices. - 
Standard Milling 1st 5s__.1930|M—N § od eee 95 98 | 88 95 93 Jan. 21/ 93 Jan. 21/| 88 Jan. 5) 9344 June 21 
The Texas Co conv deb 63_1931|J - J} 101,000, 35,000|103 Sale |10144 Sale [10014 Jan. 61103 Jan. 2] 96% Jan. 2/1033 Dee. 31 
Union Bag & Paper Ist sf 5s’30|J -— J G40 Sac ee 87 89 | 88% 89 | 85 Jan. 15) 87 Jan. 22] 86% Oct. 15 Oct. 21 
I nie nonnatiéenee J-H iLL. COO nnn cnbtnlacnes Sees thi nn... cecedclwecnca nusodsl 83 ug. 7 $7 Dec. 16 
Union Oil of Calif Ist 5s__.1931|J -— J Fee: 93 93%) 9334 93)4) 93% Jan. 27| 937% Jan. 27/90 Oct. 15] 90 Oct. 21 
S Realty & Impt deb g 5s 1924'J - J| 213'000 1,000) 51 6434) 6344 Sale | 60 Jan. 14) 635% Jan. 30| 45 Mar. 5| 68 Nov. 15 
US Rubber 5-yr sec 78__..1923/J -D) 173,000] 1,478,000/10234 10234/1035¢ Sale |10234 Jan. 21/10434 Jan 13/101 Dec. |2/102% Dec. 21 
Ist & ref 5s series A____1947|J — J|1,388:000| 1,036,000 8644 Sale | 86% Sale | 86 Jan. 2| 87% Jan. 6| 76 Mar. 23 Nov. 12 
US Smelt Ref & Mg conv 6s 1926} _____ 27,000, 29,000 9944 9934! 99% 100 | 9854 Jan. 281100 Jan. 18 92% May 3/100% Dec. 2 
Va-Car Chem Ist 15-yr 5s_1923)J -D 64,000, 159,000) 95 Oise 96 95% Jan. 24) 96 Jan. 20) 90 Jan. 2 Feb. 8 
Conv deb sf 6s__..May 1924;A-O! 58,000, 74,000)10054 101 (101% 102 [101% Jan. 11/102% Jan. 2 oes Jan. 29|101% Dec. 13 
Western Elec Ist 5s Dec 31 1922\J -— J 45,000 16,000} 98 Sale | 98 Sale | 97 Jan. 9 98% Jan. 29 Oct. 11/98 Jan. 2 
Bet Steals cox rye wonga6 J-J 95% 96 9 95% Oo F 
et Ist ext sf 5s__-_ iJ - 18,000. 16,000) 95 5 5 95% Jan. 22) 96% Jan. 14|| 92 ct. 4) 99 eb. 6 
-_ & refund 5s gu ser A-1942;M-N| 37,000, 49,000| 8834 89 | 8614 88 a7 Jan. 18 B84 Jan. 4) 86 July 15) 93% Mar. 22 
ut i's # coy mimpsf 5s.1936J —J| 76,000 225,000) 79 83 | 8044 Sale | 80 Jan. 20) 83 Jan. 4 7836 Mar. 13) 871% Nov. 13 
— eg CP toe 1932;,J3-Di _.__. 90 96 90 oo BROT SR ee May 22; 90 May 22 
ic lage Jan 1926|M—-S; _____ PEt AP KUh as Kamil onal d bbc... ke oe He Jan. 12) 86% July 16 
Cah C Mo ist ga Te | A Ss RaSh Ee eS Oe RRS a: Ree: Shee ee 
Col Fuel & [Coen stg 68 1943,F -A 5,000 8634 8634; 88 89 | 88 Jan. 16| 88 Jan. 16) 83 Feb. 25) 863% Dec. 28 
Col Indus Ist coll tr 5s gu-.1934;F - A) 29,000 7544 Sale | 74 754% 75 Jan. 20| 7744 Jan. 13] 73 Mar.18 76 Feb. 23 
Consol Coal Md 40-yr 5s_.1950J -D) __' __ eu ..-. 87 | SS RRC. Lente SRE 83 Jan. 22| 90 May 24 
Elk Horn Coal cony 6s_._.1925'J —D ; ho REO 2 Ree 98% Sale | 95 Jan. 21| 98% Jan. 31/| 95 Aug. 15, 95 Aug. 15 
Illinois Steel deben 4}4s-_.1940,;A-—O} 77,000, 834 Sale | 84% 8414) 82% Jan. 17| 844% Jan. 6] 81 Jan. 2) 86% Nov.1 
Indiana Steel Ist 5s_._.-- 1952.M-—-N; 33,000 95 97 96 8 Jan. 22} 97% Jan. 4192 Oct. 4/99 Dec. 4 
Jefferson & Clearf 2d 5s_..1926\) -D| __' __ | if) Pere 2” BARN Sieheprriem Rites leur x5 
Lackaw Steel 1st conv 5s_ -1923,;A-O} 22,000, 96% Sale | 96% 98 96% Jan. 2| 97 Jan. 14 Oct. 8| 97 Dec. 
ist cons 5s Series A----- 1950,M- S/ 14,000, 84 8834) 83 8634| 86 Jan. 29) 87% Jan. 14|| 8344 Dec. 30, 9834 May 16 
Midvale St & Ord conv sf 5s °36|M- $ 181,000, 87 Sale | 87 87 87. Jen. 3 Jan. 15 80% Mar. 23) 92 May 
Pocahon Con Coll istsf5s 1957\J - J} __. 90 92 87 ER RRR TE, Fain eae 85% Feb. 1 Osi Nov. 38 
Repub I & S sink fund 53 - 1940,A-O 19,000 92% 94 94 95%! 943% Jan. 7| 95% Jan. 1491 Dec. 26; 98% Feb. 23 
St LR Mt & Pac 5sstmp’d 1955 J - J) ______ 77 80 80 RR a eg RS. Rca ey a it 80 April 5 Nov. 13 
Tenn CI & RRgen 5s__-.1951)J —- Ji) __ 96 96 89 pila cE NERS, MERC SSE: 92% May 6. 87% Jan 25 
U S Steel Corp sf g 5s_Apr 1963;M-N]| 771,000, 995% Sale (100% Sale | 99% Jan. 3100% Jan. 6] 96 Sept.27 101 Dec. 10 
Registered _____.-_- Apr 1963} M-N 3,000 Oe. new 9914 Sale | 9944 Jan. 31) 9934 Jan. 17/| 96 Sept. 2610054 Dec. 9 
Victor Fuel ist sf 5s____-- eee Ol oe dae See Se ee TS lie cake Geamecl awn acc, sata Uhxueisns wansen ieee 
Va Ir Coal & Coke Ist g 5s_1949|M- S 1,000. 864% 874) 87 89% 87% Jan. 4| 875% Jan. 4] 83 Jaa. 23; 867% Dec. 27 
are and Telephone | 
& Tel coll trust 4s_1929|J — J} 328,000, 84% Sale | 84% Sale | 8334 Jan. 10, 85 Jan. 2)| 77 Aug. 2) 88 Nov. 12 
Convertible 4s____.___-. 1936; M- S ,000, | ae 77% 78 85 77 Jan.. 4) 78% Jan. 24) 78 Dec. 10, 87 Nov. 8 
20-year convert 414s____1933|M-—S ,000, | 85 89 bo a 86 Jan. 31 Jan. 10} 82 July 15 = Nov. 29 
30-year coll trust 5s__..1946|\J -D)| 177,000, 000, 921% Sale 92 Jan. 3 94 Jan. 16) 86 July 31! 97% Nov. a 
7-year convertible 6s__.1925) F —Aj1,775, 000, 102 Sale 102 sais’ {10034 Jan. 6.103 Jan. 27, e93 Aug. 20105 Nov. 


Cent Dist Tel 1st 30-yr 5s_1943,J -D 
Chicago Telephone ist 5s_1923'J —D 
Commercial Cable 1st g 4s_2397|\Q - J 


aN fa ele RE |-.-.-- ..----|| 98% Jan. 12) 991% Feb. 13 
96% 100 ++ i a a ae NN ae al 93% Oct. 8 93% Oct. 8 
































ESET eM SN eR Re 1 ee MT egies ae RES Rips 
Cumb T & T ist & gen 5s_.1937|J — J} 42,000 93 94 93% 538 93 Jan. 3, 934% Jan 23 85 Aug. 16; 95 Nov. 21 
Keystone Telephone Ist 5s TOE OE cocccel <neqepeeiotens 1 ROE Sy BRST CURR Eee) SRL TA Ho eewce on -ecn|-n-n- = ----- 
ae State Telep 1st 20-yr 5s’24. F-A 4,000, 881% __--- | 9 92" 90 Jan. 21; 90 Jan. 21) 854% Aug. 19| 91 Nov.14 
N Y & N J Telep gen 5s___1920 M—-N 2,000, | eee | ore 98% Jan. 13; 98% Jan. 13| 97 Jan. 21) 98 May 20 
N Y Tel ist & gens f 44%4s_1939 M-—N 104,000, 90% Sale | 89% 90 88 Jan 7| 9034 Jan. 3) 84 Sept. 9 92 Nov. 8& 
Pacific T & T Ist 5s___-_-_- 1937\J -J 39,000, 944% 95% 935% 94%) 93 Jan 30) 95% Jan. 15) 87 Aug. 23; 96% Nov. 23 
South Bell T & T Ist sf 5s_1941)J — J 13,000, 9314 94 92 93 92 Jan. 21! 93 Jan. 3) 86 Aug. 21} 97 Nov. 19 
West Un—Coll tr cur 5s___1938 J — J 1,000, 93 93%: 93% -___- 93 Jan. 4'93 Jan. 4] 87% Sept. 10) 93% June 16 
Fund & real est 44%s g._1950 M-N 13,000 11,000 8614 90% 8 90 864 Jan. 7 92 Jan. 3) 80 April . 92% Nov. 14 
Mutual Un ext 5s gu---1941/M-N| _____- i: <<: Suseigiplecal | Wits eis Se hale ie Op MEER. 84 Se etl. Lconsine onabauhatamdal Saletan 
No W Tel gu fund 44%4sg 19343 - Ji _____- Reha es gees ko * eel Le tn gree a RG cin ibaa o> ce ae 





a On the basis of $5 to the £ sterling. 6 On the basis of four markstoone dollar. c First installment paid. d Full paid. e Part paid. s Option 
sales. y Bonds “‘when issued.’’ z Flat price. 








STOCKS—PRICES AND SALES FOR JANUARY 1919 AND THE YEAR 1918. 


In accordance with a rule of the Stock Exchange effective Oct. 13 1915, all stocks are now quoted dollars per share. 
Prices are on basis of 100-share lots. Exceptions of stocks which sell only in a small way are noted by the letter a. §Option sales are disregarded, 
























































STOCKS SALES. ry ee PRICES IN JANUARY. | RANGE FOR YEAR 1918. 
rice aovou 
N Y STOCK EXCH’GE In 12 Months Jan. 2 
January 1918. 1918. Jan. 2. Jan. 31. Lowest. | Highest. Lowest. Highest. 
Par| Shares. Shares. |\Bid. Ask.||Bid. Ask.| Bid. Ask.| Sale Prices. Sale Prices. | Sale Prices. Sale Prices. 

Atchison Top & S Fe..100) 17,700) 287,155)) 8534 Sale || 9314 Sale [291% Sale | 9054 Jan. 21 944% Jan. 3| 81 Mar. 23) 99% Nov. 12 
gp REESE 100 2,141 51,004) 8244 Sale || 8814 Sale | 86 87 86 Jan. 21) 89 Jan. 4| 80 Jan. 30) 92% Nov. 12 
Atlanta Birm & Atl__.100 600 LO eens anion 6 7%| 73% $%T%l 7%Jan. 17) 8 Jan. 10) 25 Dec. 27; 1044 June 15 
Atlan Coast Line RR-..100 1,100 a ee ee eee 96 99 95% Jan. 22; 99 Jan. 6) 89% April 22/109 Nov. 20 
Baltimore & Ohio---_-- 100 45,500 626,459)| 52% Sale || 50 Sale |j45% — 44 Jan. 21/50 Jan. 2 48% Dec. 31) 62 Nov. 12 
NS ES 100 2,400 42,499|/| 56 Sale 55% Sale 53 54 Jan. 22} 56 Jan. 14 53 April 25) 64% Nov. 13 
Brooklyn Rap Transit_100) 174,100) 405,365) 4834 Sale || 22° Sale | 20 Sale 18% Jan. 27| 26% Jan. 8) 25% Dec. 26) 48% Jan. 2 
Canada Southern--_-_-_- 100 54 295)|..-.. Slee oe Rae a43 Jan. 29446 Jan. 20/a41 May 2/449 Aug. 30 
Canadian Pacific.....100) 16,800) 592,318)/13934 Sale 160 Sale [158% Sale 155% Jan. 21)161% Jan. 3/135 Mar. 25)174% Oct, 14 
Chesapeake & Ohio...100) 13,500) 459,080) 5134 Sale || 5614 Sale | 55 5544) 53% Jan. 21) 574% Jan. 2 493 Jan. 15) 623% Nov. 12 
‘Chicago & Alton RR--.100 300 3,580) 9 12 7 10%| 7 10%| 7% Jan. 13) 75% Jan. 11) 7 Aprili7| 11 # Nov. 12 
,) S eae en eee , 22 O44 247. Seg Ree eS ee 10% Dec. 30} 18 Nov. 12 
Chic Great West__._-- 100 4,800 49,202)| 8% Sale 7% 8%) 73% =%8% 7% Jan. 21) 8%Jan. 7 6 April 9} 11 Nov. 12 
Preterret ... ..--..<< 100 3,400 64,267|| 24% Sale || 2514 Sale | 24 26 23% Jan. 21) 26% Jan. 3)]| 184 April 13) 32 Nov. 12 
Chic Milw & St Paul..100) 60,700) 787,094|| 4634 Sale || 3914 Sale | 37% Sale | 36 Jan. 21) 41% Jan. 9j| 37% April 22 5436 Sept. 7 
Tene Sg ewe 100 44,130 439,150) 78% Sale 72% Sale 71% Sale 65% Jan. 21) 74% Jan. 9j| 66% April 11! 86% Nov. 12 
Chicago & North West.100 8,000 C6 Gen ks asiouc 96 Sale | 95% Sale | 93% Jan. 21) 964% Jan. 3) 894 Mar. 25/107 Nov. 9 
PE cn. ceawes 100 610 ec .. Bee 131 136 |131 13534|131% Jan. 7|133 Jan. 17/125 July 15/137 Jan. 29 
Chic Rock Isl & Pac (new) - 35,300 604,405)| 2254 Sale 25% Sale 23% Sale 22% Jan. 21) 264% Jan. 3] 18 April 22) 32144 Nov. 12 
7% preferred._.....--- 6,700 136,285)| 65% Sale || 7914 Sale | 76 Sale | 73% Jan. 21) 80% Jan. 3] 56% Jan. 15) 88 Nov. 12 
6% preferred. _..-.-... 7,585| 167,275) 56% Sale || 66 Sale | 631% Sale | 61% Jan. 21) 67 Jan. 3) 46 Jam. 15) 75 Nov. 12 
Chic St P Minn & Om_100 500 3,028] 70 80 || 76 80%| 75 82 | 78 Jan. 21| 82 Jan. 7 69 Sept.25| 82 Dec. 4 
Peer... 20 = 310 150)|100 130 105 120 (105 120 105% Jan. 16)105% Jan. 16/110 Dec. 6)/110 Dec 6 

Clev Cin Chic & St L..100 1,100 14,700) 28 32 344% 36 33 36 33. Jan. 23) 36 Jan. 3] 26 Feb. 21) 40 Nov 
a sae 100 300 ea 76 66% 72 624% 75 66% Jan. 15} 70 Jan. 16) 58% May 7| 70 Nov. 22 
Colorado & Southern -_100 2,100 19,655)| 23 Sale 20 23 21 22 19%4 Jan. 22) 22% Jan. 13), 18 April 22) 2714 Nov. 12 
First preferred____- 100 300 3,166 50 Sale || 49 54 | 49 53 | 48% Jan. 3 Jan. 13) 47 April 3| 55 Nov. 4 
Second preferred -..100 100 2,026)| 45 50 40 48 43 48 47 Jan. 27| 47 Jan. 27 40 April 4| 48 Dec. 16 
elaware & Hudson--_._100 3,200 52,366)|1063€ Sale ||10214 110 /!1035% Sale |101 Jan. 20)105 Jan. 100 Dec. 28/1193 Nov. 12 
Del Lack & Western_-__50 210 12,980/175 Sale ||182% Sale {173 180 |176 Jan. 10)182% Jan. 160 April17|185 Sept. 4 
Denver & Rio Grande-_ 100 1,700 9,960) 5 9 3% 7 3% Sale 3% Jan. 8 5% Jan. 24%Jan. 4° 7 # «Nov. 21 
SS aes 100 5,700 101,910, 12% Sale 7% Sale 6% Sale 6% Jan. 31 74 Jan. 5 April 23) 135% Jan. 2 
Detroit United Ry---.100 100 1,793)... .- on osc Rs Ebates 89 85 Jan. 18) 85 Jan. 80 April 6| 90 Jan. 14 
Duluth 8S & Atlantic. 100 100 2,900} 2% 3% 3 4 2% 3%) 3 Jan. 20) 3 Jan. 2% Feb. 1| 4% Oct. 23 
Preferred _......--- ee 2°336| 5 7 5 17 4% E iivscdia- kaerddlediand aaeene 4% May 2) 8% Nov. 14 
) “Lea ae = 34,700| 617,200° 17 Sale 17% Sale | 16 Sale 15% Jan. 21) 17% Jan. 14 April 17| 23% Nov. 12 
First preferred ---_-- 8,100| 334,700; 28 Sale || 281% Sale | 26 26% 2474 Jan. 21) 28% Jan. 23% Jan. 16) 36% Nov. 12 
Secon os an at 1,400 34,500; 20 Bale || 20 22 18% 20 Jan. 21) 22 Jan. 14 18% Jan. 25) 27% Nov. 12 
Great Northern. pref..100| 28,600) 381,754) 90 Sale || 9534 Sale |j92 Sale j90K Jan. 21) 954% Jan. 86 Jan. 15)106% Nov. 12 
Iron ore properties-_--_-_- 206,210; 752,159)| 2734 Sale || 3134 Sale | 37% Sale | 31% ue. 2) 3834 Jan. 25)) 254% Jan. 15| 34% Nov. 14 
Gulf Mob & Nor stk tr ctfs 200 0 eer 7% 10 7 9 7% 5 an. 11; 8 Jan. 2 8 Mar. 5} 10 ey 27 
, EES Ge 500 ip Sei aisasniie “ooun vial 31% 38 30 35% 31% Jan. 16; 33 Jan. 27 Mar. 8| 35 2 
Illinois Central-_-_----- 100 2,284 36,269)| 9334 Sale || 96 9914| 971% Sale Jan. 21) 984% Jan. 15] 92 Jan. 7/105 pes. 12 
Interboro Cons Corp vtc} 44,500) 269,091)) 844 Sale 5% Sale 5 Sale aM Jan. 2) 6% Jan. 4% Dec. 24) 9% Jan. 3 
Preferred ......-.-- 100} 25,500; 113,430) 46 Gale || 1734 Sale | 18% Sale | 16 Jan. 2/ 23 an. 17% Dec. 30| 47% Jan. 3 
lowe CARHR, «= cp >= 100} 3.3001 111°398 1356 Bale || 18 “18% 24 18 | 1682 Jan. 30] 1034 Jan, 155¢ Apri 17| 2432 Nov: 13 

uthern_ 100 ’ , 4, 4 ‘ . . Pp ov. 
Kansas ao 9O aang 100 1,600 #638 a 60 62 55 150 Sale #0 yan. 21 &S qn 4 zon on 59 por. 12 
Keokuk & Des Moines. 100 - i . Sh 3 Re See Bia | eee ° t. 4 an. 24 
..100 800 9,110) 9 12 9% Sale 7 7%| 7% Jan. 29 : 7 Oct. 10) 11% Nov. 12 
ee ie 600 2'700| 90 28 ll is "a2" | 1952 20°41 18° Jan: 21 ais Yan. 16° Rrrit 28 98. * Ooty an 
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[Vou. 108. 








STOCKS | 


N Y STOCK EXCH’GE) 


| January 


SALES. 





In 


1918. 


12 Months 


Price about 
Jan. 2 
1918. 


PRICES IN JANUARY. 


RANGE FOR YEAR 1918. 





Jan. 2. 


| 


Jan. 31. | Lowest. | Highest. | 


Lowest. Highest. 





a * 
Lehigh Valley_....--- 
Louisville & Nashville- 190 
Manhattan Railway - .100 
Guaranteed stock..-_100 
Michigan Central 
Minneap & St L (new)- 100. 
Minn 8tP&SSM 100) 
Preferred 
Mo Kansas & Texas---_100) 
Preferred 100) 
Missouri Pacific tr ctfs.100 
Preferred trust ctfs_.100) 
Morris & Essex__.---- 50) 
Nat re of Mex 2d pf- 100! 
N Orl 
New York Central__-_-_100) 
N Y Chic & St Louis..100 


First 
preferred ___100 
N Y Lack & West_._.100 
N YN H & Hartford_100 
N Y Ontario & West__100, 
Norfolk Southern 
Norfolk - Western. --- 100, 


pierie (adjustment) - - 


Northern Pacific 
Pacific Coast Co 
Pennsylvania 
Peoria & Eastern 
Pere Marq vtr 
Prior pref v tr 
Preferred vtr 
Pitts Cin Chic & St L.- 100) 
Pitts & W Va int ctfs_.100 
Preferred int ctfs_._.100 
Reading Company ---- . 
First preferred 
Second preferred --- 50 
St Louis—San F tr i 
Preferred A tr ctfs_- 
St Louis Southwest --- 190 
Preferred 100 
Seaboard Air Line__-.100 
Prefe 100 


rred 
Southern Pacific Co_--100 
Southern Railway -.-.100 
rred 100 


Third Avenue 


Tol St L & West pref__100 
Twin oat Rapid Tran. see 


Preferred _ 
United Rys Investment — 
Preferred 


West’n Maryi'd (new) - yes 
Second preferred_-__10 
Western Pacific 


eferred 10 
Wisconsin Central__..100 


ind wotrio! and Miscellan 


Preferred 
Ajax paaiber Inc 


Right 

Alaska Gold Mines- --_- 2 
Alaska Juneau Gold M. 
Allis Chal Mfg v t c---100 
Amer Agricul Chem--_.100 

Preferred 100 
American Bank Note_-_.50 

Preferred 50 
Angora Beet Sugar-- 100 


100 

eaans Synd__10 

Uxpress _...100 

Amer Hide & Leather. 100 
Preferred 10 

American Ice (new)...100 

Preferred 100 

Amer Internat Corp._100 
American Linseed 0 

Preferred 0 

Ampecicen ft Locomotive_ = 

1 


American Malting.__.100 

First pref ctfs of deposit 
Amer Shipbuilding_-___100 
Amer peau & an. 199 


referred 
Amer Steel Foundries_ 100 
American Sugar Refin_100 
Preferred, new 
Am - Tobacco. 100 


Preferr 100 
Amer Teleph & & Teleg__100 
American Tobacco... 100 

Preferred, new 
Amer Woolen of Mass. 100 

Preferred 100 


Am Writing Paper, 
Amer Zine, 1 Leal & 
Preferr 


Assets Realizptio oe ae 


ex & Mex vtc- oe} 





Shares. 


181,350 
3,700 
58,600 
1,700 


194,200 
2,600 
1,208 

100 
23,000 





Shares. 
149,211 
27,720 
19,356 
4,980 
196) 
79,916 

















SEVESIos 
Pee PEEEEEEE 


St -yt $9 
“ee a. 
see 


|Bid. 





Ask. 
55% Sale 
117% 121 


Sale 
96 


on 
3334 Sale 


8 
32 


107% Sale 
7 K% 7 


94% Sale 
40 50 


Sale 
rit, 24% 
60 


1% Sale 
3% ae 


33 yy oe 4 
101 
Ty 
35 
Sale 
Sale 


90 
Sale 


Sale 


97 99% 
93% Sale 


1 
76% Sale 


10344 105% 
100 «105 








Sale *| 


Bid. 
| 455% Sale 
711344114 


| 83 88 
| 85% 96 
| 10 
| 91 
108 
5 ey 
a 
| 23% sale 
52% Sale 


Sale 
70% Sale 


83% Sale 
100\% Sale 


213% Sale 
88 
16% Sele 
86% Sale 
41 Sale 
j57 Sale 
53% Sale 
47% Sale 
Sale 
59 Sale 
102 


14 





Ask. 


10%) 
95 


45 48% 
22% Sale 


103% 
1% 


Sale Prices. 
Jan. 
1134%Jan. 


54 
| 81 
}a92 
87% Jan 


ag9l 


104 
73 


z42 


45 


75 


66 


105 
99 


111 
113 


192 





Jan. 
Jan. 
9% Jan. 


4% Jan. 
8% Jan. 
22% Jan. 
494 Jan. 
| 69% 70%) 71% Jan. 
| 7% Jan. 
30 Jan. 
691% Jan. 


42% Jan. 
Jan. 
27% Jan. 
18% Jan. 
16% Jan. 

Jan. 
% 7. 


738% Jan. 
Jan. 
oe sn. 
Jan. 

1% Jan. 
Jan. 

43 Jan. 
Jan. 
34 Jan. 
79 Jan. 
Jan. 
os Jan. 
Jan. 

10% “n- 
22 Jan. 
iz Jen. 
30 Jan. 
748 Jan. 
15% Jan. 
95% Jan. 
Jan. 
66% Jan. 
27% Jan. 
13% Jan. 


10 Jan. 
38 Jan. 
as0 = Jan. 
124% Jan. 
Jan. 


4524 Jan. 

Jan. 
36% Jan. 
Jan. 


84% Jan. 
160 Jan. 


6744 Jan. 
104% Jan. 
Jan. 
Jan. 
77% Jan. 
Jan. 
Jan. 
9675 Jan. 

Jan. 
9834 Jan. 
Jan. 


23 119 


21 375% Jan. 
- 20 30 Jan. 


29 | 43% Jan. 
15'a91% Jan. 
21| 33% Jan. 
Jan. 
17, 18% Jan. 
21) er So Jan. 
20) Jan. 
an. 16 74% Jan. 


21) 94% Jan. 
Jan. 
Jan. 
5\% Jan. 
21 13% Jan. 
| 58 Jan. 
is| 43% Jan. 
Jan. 
38% Jan. 
81% Jan. 
=o? Jan. 
38 Jan. 

2} 37% Jan. 
i Jan. 
Jan. 

is Jan. 
Jan. 
8% Jan. 
1} 18% Jan. 
103% Jan. 

1; 30% Jan. 
70 Jan. 
36% Jan. 
15% Jan. 


10 Jan. 2 
Jan. 

a80 «Jan. 2 
130% Jan. 

73% Jan. 2 
9% Jan. 
17% Jan. 
8% Jan. 
Jan. 


21; 21 


24\242 
#3 46 


46 


31 


43 





1% Jan. 


1 g 
102% Jan. 


4% Jan. 
48 Jan. 


| Sale Prices. 
2,\757% Jan. 25 
Jan. 13, 


to 


io to 


ww fe 


to 


©2 BO C0 Co He CO + O CO 


SIN 100 








~~ 


OU OO Go BY © Or Go Go OO NI DD 














| 78% Dec. 
280% Feb. 


105 


8 
BN 
S) 


Ned 
© 


Sale Prices. 
53% Dec. 2 
110 Jan. 

24 
+r 
bt? Jon April 17 

April 38 


Sale Prices. 
65% Nov. : 
124% Nov. 1 
103% Nov. 
100% Dec. 
41a95 June 
15% Nov. 
97% Nov. 
113. Nov. 
6% Nov. 
13% Nov. 
31% Nov. 
Nov. 

a75 


80 Dec. 


80 


. 24 
- 27 
-17 
24 
- 17 
27 


34% Nov. 
75% Nov. 
29% Dec. 

Jan. 


11 July 
65% Jan. 


4 


14 May 
12% Dec. 30 


11 July 10 
Dec. 30 


109% Jan. 15 
69 Jan. 3 

3: Jan. 15 
10% April 17 

7 April 26 
30% Dec. 30 
19% Dec. 30 


Nov. 
Oct. 
20 May 
12 June 
44% Jan. 
26% June 
i Feb. 
June 
2434 Nov. 
June 
8 April 22 13% Nov. 
17% April 17 on 
29% Dec. 26 39% Oct 


42 Dec. 27 
11 Jan. 19 


80 Jan. 


Jan. 





.13) 914 May 
. 27\175 Jan. 


1s 50% May 


15, 71% May 
4/1023 Dee. 


- 28) 1334 Feb. 
t.18) 48 Dec. 


: 
: 





2% Nov. 


. 27) 
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STOCKS—STOCK EXCHANGE RECORD 31 
STOCKS = |_sazzs. paitea $4 5 
; ANU 
N Y STOCK EXCHGE In 2 Months Price about ARY. | RANGE FOR YEAR 1918. 
Se uar 
| Sh Sh ~ on es Jan. 31. Lowest. Highest | Lowest | High 
Associated Dry Goods_ 106 ares. ares. |\Bid. Ask.|Bid.  Ask.|Bid. A ; = mon 
Ist preferred... es 8,700) 10 15 || 17 18 | 20% sale” iri oe) oe oes | Sale Prices. | Sale Prices 
ia ee ee eee eC Cae meee Eee 
| Nes Lp 7.300 | 36-54% 47 - Soe 5832 Jan. . ay 22} 63 Dec. 2 
Atl Gulf & WI SS Line 100 17,599)... 58 || 63 70. 72 4 Jan. 16) 5834 Jan. 16|| 36% Jan. 30 mn. 30 
Preferred 26,500/ 713,575] 99 Sale ||107%{ Sale | 973¢ Sal a oe Jan. 13| 54° April 16| 71° Oct, 21 
Baldwin ae age 1,800) 15,415] 58 60 || 67 Sale | 65 gale 97% Jan. 29/108% Jan. 4) 9754 Jan. 5 120 Feb. 18 
0% Feb. 18 
Mdwin Lec 00 233,750) 5,669,550] 59 Sale || 7434 Sale | 6634 Sale| 64, Jan. 29| 67 Jan. 2/58) Jan. 5 87 
Barrett Co (The)-__--100 200, " 4,900! 93 Sale ||._.-- - { Sale | 64% Jan: 29| 7714 Jan. 3) 56% Jan: 1510134 May 16 
Prefered 100! 16,600 42,629| 853 Sale ||103 Sale |109 ~ 1097 102. Jan. 29102 Jan. 30} 93 Jan 10 May 16 
Batopilas Mining.___- 20 500 Go0ilso8* lor 1106 111, [110% 111. *|rt03¢ sae sa ttoee em (8) 88 Jan. alto Dec. 7 
Batopilas Mining------20 3,700, 96.450) 1} Bale || 1% _ 196 0% IIL '|110% Jan. 3011054 Jan. 8) 9934 June 4/110, Dec. 7 
Class B common... 100 6,700 72,535)| 76% Sale || 61% Sale |___ me 1% Jan 20 154 Jan. 9 Jan. 8 yee: 28 
Preferred sn ---100, 278,300, 4,076,410] 75% Sale || 61% Sale [5034 Sale” Bese Jan. 21] Osteen, 60, Dec. 30) 96° May 16 
pcm cony 8% pref_-100, 10,913 197 o1al S012 Sele Hidaka Mele 1108” ai 9016 Jan HY 9 7g Jan. 3) 50% Nov. S 9 aiey 16 
Booth Fisheries __no par 9'900/ 114°74 84 Sale ||104%% Sale (103 Sale |1015% Jan. 22 a 105 gan. 90) 94 Des. t. 23 
Penne LT ert hess 3100 600 2.941! <r (le 22% — dhe 18% Jan. 14 223% — 8 2 te b= 15)100% Apri 39 
ec ° | n. 
Burns Bros_____- veee {00 12'800) 181,400|118 Sale‘|152 Sale*|2145° 1 "? %| 8% es $3 Jan. 4 73 Aug. 14) 93 Sept. 5 
n 
eee ag & Zine vt c--5 12,415, 138, pod 6 Sal eo wre beset adit one: X he yetihem 5101 ise 26 
is. ee, 2 nn rn ae oe e Ag Ee 
Butte & Sup Cop, ita.” 10 0600 11,150] 1034 16 || 174 Sale | 14 an. 2) 74 Jan. 6 Dec. 30 
Cali Pacuine Cp. pus) $808 “a8 38” eae | S8y Sa HG ait | icdae: fy Naser §) a wa Ree 
vot tretf_.100 58,000} 219,342) Sale ale | 48% Jan. q ‘ aa May 14 
ian 100 y . 14. Sale 20%% Sale 2312 Sal n. 2 54 Jan. 25 36 Jan. 3 N 
Calumet & Arizoima Mig-10 *Y'8oo) | “21"700|._. =--- 8083 63, | 59 Sele | 2055 Jans 3 2546 Jan. 34) 12 an. J] 2474 Nov. 9 
resh M pfct 100 1,300 6'050| 76 Sale 59 60 | 58% Jan. ° an. 58) 704 Dec. 11 
Gauttal’ easier” ; (050! 76 Sale || 9214 Sale |_- an. 15) 614% Jan. 6/ 61 Dec 1 
atral Foundry ----100, "=| 40,800] $0 Bale |L---- -----|---2- 2o27-] 2a oeetwna| oeceet tol 18 Nov 38] 9244 De. at 
Central Leather_-___-- 100 38.300 982.440 oH gg Spee, Merten § 30% Jan. 14| 30% Jan. 14 | 18 Nov. 21| 413 April 22 
Preferred _._______ 100 1,775 2,440) 85 Bale || 6054 Sale | 15834 Sale | i574 Jan. 22 30%6 gam. 16) #F nev: 0) So. ae ae 
ere ES cas rag -10) | NPGS) ThRRaNnS Gale LGHE Woe [ite Gee [0k Fat Tae Jan. 2 U0L Dew: BELO Rev. 
‘op_n 1 : f 
Gertain-Teed Pr. — par 10,430 190.288 30% Sale || 34. Sale | 32 he A 4% —_ m . ott apse- 14\a2102 Oct. 164110 Mar 38 
i ed Eile eS 85a | Saas fam 28 See dams 8) Ba BE 8 a NOE 
er MotCar( he) 100 100 104,780) 683¢ Bale 11067” Sale ~ 85 Sale | 85 Jan. 31| 88 Jan. 30 ct. 19) 40)4 Nov. 2 
ee Cspper - ee Bek 25 33/985 551,090 eons Sate gate 109%4 Sale 103 Jan i3 1093 jon: +4 34 jay 24 ie qune 13 
Cluett, Peabody &Go.100, | 71'300| *e’370) 4880 Sale Sale | 34 Sale | 3252 Jan. 23 3452 Jan, 30| 31 April 4) 24. Oct. 18 
sabod 2% Jan. 23| 34% J ot. 3S 
Preferred __ 100, "1,200, 6,870] 4844 Sale || 62°64 | 60, 6 an. 30) 317% Deo. 38) S736 © 
deter oeoul oa ae 2 | 62% Jan. 28| 65 J 7 
| 100% 1034/1 an. 9/45 Jan. 3/ 65 
Colorado Fuel & Iron. 100, 9,410) 385 ol skit tate eg tg 0644 107%{|10344 Jan. 7|108 Jan. 25| 95 Jan. 5/105 Nov. 32: 
WR as da Sh . aa e |234% 36 | 35 J 
Coie tae i ns” ae 10 Me gu Doerdeneh Gente an. 14) 384 Jan. 3) 3494 Jan. 29 5444 Mavy24 
cai 19) 253) ag) 5 is ca” aan ag UU es EN eh Novazs 
oe 29,300} 150,691 7 38% 37% Jan. 4| 3 ° ec, 30 
Gons Int-State Call Mz_10 , * 87 Sale || 97 Sale | 93 S58 : 9 Jan. 14 30 Jan. 24) 39 Jul 
Continental Gan Inc ©i00 aie aorta oi 304 oi s 87 814 a = - 37| 97; Jan. 2 a po 15 10534 Nov. 12 
Re hoes 100, , ale Sra a SS s vd une 21 
coereterred _---------100, 300} §.700} 8B 110 10454 108/105” 107 108% Jam, “l10458 Jan. 20| 99 Oct.” 7| 95 Feb. 19 
Gorn Products Hefin 100 203'100| 2,183;311) $1 55 |l's7* 50 | 61 ‘62 |'s8“ Jan. 3| 62 Jan. 29 99° July 19/107 Dec. 10 
Petweee 100 1:96 ’ 44° 79| 91 ie 484% Sale 46 Sale 46 Jan. 21 50% — 29, 4, F 5| 60 Dec. 23 
Cruetble Steal of Aimer’ 100 111300] 1,913.17 ; 91, Bale 104" Sale |a103}¢Sale |102, Jan. 231104 gan, ee tee: eee Bee at 
rae ee canard: 9ls, ale | 53 Sale | 524% Jan. 29] 6 * 3 " ae. St 
Cate Cane thagas. se be 17y'eol eka’hoel seic eke Pouca | See oot, | 2 OM yan. 3) oS Yan: Efi cist douse a 
i gi teamed ref 60 842,500 28% Sale || 2914 Sale | 23 1 Jan. 2) 92 Jan. 16) 86 Jan. 31 es, June 4 
Copeered ----=----100, 87.000 87.436) Bale |i 7912 Sale | 7 3% Sele 20% Jan. 27 3134 Jan. 9| 274 April15) 34 Nov. 12 
ugar | 1,100 15110]145 150 |l135~ 160. |148 +7 Lb Jan. 28 Jan. 9/| 7744 Dec, 30 83 Feb. 18 
Dewe & Oe ES oe 160 1,500 4,665)| 94 97 95% S pepo ho - me "| ee oe 
etroi OR are 100 z ale | 94 98 
| ages iin doit: 11,300 1, a 98 102 |lit0” il7 \110 123 |110* Jen, 26l110 a 8 90 June 6! 96 Feb. 14 
Distillers’ Secur Gorp.i00, 2097200] 2,710,115|233.- Bale l2403¢ Baie ~|"543z Salo ~ << a ule oe den. ee 
Dome Mines Ltd (The)_10! 15,000| °221,015) P 8% Sale 24934 Sale 54% Sale |249° Jan. 2) 555 — a ee ate et Fe hoy 
Elk Horn Coal Co p-- 50 Saou 727800] 224 Bale || 337 ale | 1 Sale | 105¢ Jan. 31/ 13. Jan. $\""6 June 191 18°" Now. -6 
melt __ ‘ . ; 
i. , 100, m- 33'918 33 ae 9 11 te 10 10 on is io” on 13 Gs atl oe 
Fisher Body Corp..no por} "000 18tg Sein 2 it 24s Jan. 20 yun. 18) oF Sam’ tel eaigOet, 
aike a cated 71 ' 43 Sale | 38 ‘ ‘ 
5 '185| 70  8736|| 9215 93%| 90 92 3824 — oe Heys. yan. 30 4 Jano 43 June 18 
Gas. Wms Wig,Inc-no par! 29,600 262,640 84) Sale || 3034 Sal ats os Se 
emical____- 100 22 e |228 Sale | 25 
aa 100 a oe 4160 180 |a170 Sale |165 173 170" Jan. “7 170°? Jan 7 \168 =< ct ie 
General Ci ar, Ine. ..-100 31,400 8s” '508| 36 P vt ee dl ee 107 102% Jan. 17/1038 Jan. 17| 99% June 34110334 fon 24 
car teterted ----------100 0 1/600} 90 fon Bale | 48% Sale Jan. 3| 53% Jan. 7| 34 Jan. 4| 58 June 17 
Gen Mot Corp tem ctfs 100 62'400 1 131 570. ior gale 151 Sale 148% 149% 17 4 a 1317 re ; 137 ina 7/105 | Oct. 38 
Preferred Bmp otis. 100| °2'199| * e1’esu) 8h Bele 1133 Sale 125 Sale~|118%4 Jan. 21,13434 Jan 21088 Jan. 15 tea pe ot 
 preppiliges Santas AGL | 104;855) _.. Sale | 82 ; : 
Goodrich (B F)_-.--.-- i100 37.900! 170,335 38 Sale || 57° Sale 144 Sale % Jan. 20 ey 3 1S 16% Os. 10 OS OD 
Preferred ---_-----. 100; 6001 '11°060) 97 Bale le, «SAMO 15028 Sale | 5678 Jan. 10 6244 Jan. 28/38. Jam, 3’ 503 Oct. 18 
Greig cone MEST 00]. ateisl oe ap Pos dee [02 noe, [108, gam- oes gem i ie Te ob 104" Dec. 8 
opp ale Sal 35 - ‘f 
Gulf States Steel tr tts 109 o.oo) 142-180) 5575 Mae || 45 Bale | 4316 Sale | 7354 Jan. 27) $0, Jan. 8| 1316 Jen: 17] 88% Nov. 23 
dee: aaeatibies 14% 55 | 50% Jan. 21| 61% Jan. 58% Dec. 
Hartman Corporation_ 100) romrssce 102 ||----- 8914| 94 9 or. a is i? en 
Haskell & Barker C_no par 1,900 123°319) 3836 Bele || 34 56 5414 er "54iZ Jan. 8 56. Jan. 9 934 Mac. 30| 33 Dec. 30 
Inspiration Cons Cop_-20) 61,000; 1,137'340| 473% 97 4 46% Sale 6 98% o4 — 72 ag = 29 38 — 36) 45 a3 Nov. is 
“ | ‘ 
Int Agri Corp v te...100| 7 al Rises pa Bale a i44%4 Sale | 4314 Jan. 20 47% Jan. 9| 41 5834 Oct. 18 
eferred v tc___--- 100 , Bale Sale | 15 Sal 
Ingeross Harves, new. 100 4°70 H+ iG 39 F att 112% Sale 18 1 4| 59 5 = 14 38 So 5 83 — 36 
new....- 400! S° baeeipanease: e 12% Sale 110% Jan. 21 137 J 104 Oct. 
Internat Merc Marine- 109] 57, 700| 1,671,975| 224 Sale| 10S 116 ae ct 35 11496 Deo. 11 
ternat Merc Marine- 1:975|| 22 re er Jan. 6118 Jan. 15/107 Oct. 2311456 Dec. 11 
International Nicci = 129 506, 379 8, 027,590 83% Sale 112% Sale | 97 Bale 958 Jan. 31 113% - % 33% a3 1B ee sane 38 
 etentpyramie —— pepe santa Hy ale |j25 Sale | 24% Jan. 31, 32% Jan. 3| 27, Jaa. 35. N 
International Paper 22100! 41 ett ya oe 96 54 a7 s-= 947 : fey '3 tar. 16 
Seemed 7199 41,500) 014,828) 8634 Bale | 3056 Sale 838 Salo ”| 303d va.” 8," 8694 va. “93) ask Jae! 15) 4536 May 18 
serreterted siamped.-100, 1,806) 28,079) 60 88 | 627 sale | 62 63 | 62. Yan. 13 “gi°""yaar"3i| 88 Jone 33] 08% Jens 2 
le 100 700) 3.100| 85 95 30 Sale | 31 33 28% Jan. 8 364 Jan. 17) 27 Dec, 30, 40 Nov ; 
Kayser (Julius) & Co__100) 1 880] 95° Sal 88 92 | 88 89 | 88 Jan. 6 90 Jan. 16) 88 A ril 30) 97 Jan. 30 
Kelly Springfield Tire..25| 28,800/ 74,8351 4436 Bale ||"a03z Sais “|77012 Salo” 133 Jane oo 07 Jan. 22/95 Jam, 2)105 Oct, 2t 
Preferred -_-_------ 100 40 835) 4436 Bale 1/6934 Saic | 77934 Sale [768 Jan. 21 80%4 Jan. 30) $1, Apr 2| 72 Dec. 19 
Re 100! 450 1,100 15 —y 4 +4 =. 36 34 Jan. 24 35 Ae) 34 $8 Faby 2 + Oct, is 
Kennecott Copper-.no yas 57,800 859,065] 3236 Sal 95 89 Jan. 15, 91 Jan. 16} a1” Jan. 5 90 Mar. 13 
Kresge (8 8) Co__---- 100 o| 200) 1/050, © || 32% Sale Bt Sale | 32 Jan. 13 33% Jan. 30 29 Mar. 25) 4144 Nov. 12 
ess (S H) & Co..--- 100! 700 a oe 100 110 #/108 -.... 106% Jan. 20108 Jan. 6/83 June 24/105 Nov. 8 
Preferred _._.__---- 100) 100) ea meapieateege 5666 130% 65 | 60 Jan. 21, 63 Jan. 22| 50 Jan. 31) 67 Dec. 31 31 
Lackawanna Steel_...100} 12,800) 331.999 77% Bale 103 105 (105% 10714/105 Jan. 14105 Jan. 14/100 Jan. 25 10354 Dec. 
Pt he Le eal eae eck bee 
ar ° ‘ 
Liggett & Myers Tob... 100 "00! a 180°” 3007 “Ilo2474 Sale |,2374 Sale | 21 — 32 34% ion ail i 12 ‘Api 9 24 Loy it 
7 gual ents 0| 2,000, 14.111/100 107 210 236 |205 215 |204% Jan. 18 224% Jan. 8|164 Aug. 29210 Dec: 3 
Loose- Wiles Bis ir ctfs_ 100 q'o00| «aga 636 18 8 106 110 |108 110 (107 Jan. 2711134 Jan. 9|100}4 June 3/110 Nov. 13 
First preferred. --- 00| 800! 4,636) 25 Sale || 45% Sale | 44% Sale | 41 Jan. 9 47% Jan. 20| 1744 Jan 8| 4534 Dec. 30 
Secon = = ape 350) 3'100| 50 64 || o27® aziz] 25% -253- 94% Jan. 10 96% Jan. 24 = Jan. 3 Nov 
Lorillard (P)...---... see bol gi'hoalaes ane fet 0025/08 0736) S0a dan. 8 87 Jan. 20 Feb. 18| 96 Dec. 23 
"Soe = 1,200)155 170 155 165° 150 165 |162 Jan. 8 168 jan. 73 l144s6 Aug. 23200 M 
Mackay Companies---100 1,000] Het 9e dy ||t0524 110 108 Sale |107 Jan. 28109 Jan. 15| 98 Jan. 15)110 Nov. 28 
TE ii scdmeaee 100 1,025 12.642| 57 le |} 70 73% 70 Jan. 22 71% Jan. 8/| 70 Dee. 14 a5 Feb. 3 
Maxwell Motor tr ctf_100! 8,500 ,800| 2634 sak ot 0334 646 64 Jan. 15 65 Jan. 4] 87 Jan a 63 Mi 38 
ist preferred tr ctf_.100/ 3,900 99,330] 58 ae 2814 Sale Sale ; 26% Jan. 22 30% Jan 31 2314 Jan. 15 Nov. i3 
2d preferred tretf-..100' 3.900! 109.23 eT ett ant 53 Sale | 50%¢ Jan. 22 53% Jan. ov. 8 
; 5| 224 Sale 947 Saic’| 21% Sal sore gan. * an. 31) 5 Dec. 27 $0 Nov. 
Sale YyJan. 2 22% Jan. 31 19 May 27 32% Nov. 9 
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N Y STOCK EXCH’GE| In {12 Months| | 
' January 1918. Jan.2. | Jan. 31. Highest. Lowest. | Highest. 
Par| Shares. Shares Ask. Bid. Ask. Sale Prices. | Sale Prices. Sale Prices. 

May Dept Stores_---- 100; = 7,200) Sale | 63 65 Jan. 20| 47 Jan. 2| 6344 Dec. 
Preferred - --..----- 100 900 Sale 104 106 Jan. 8| 98 Oct. 7/104 Dec 

Mexican Petroleum-..100) 931, oe 4,891,140 79 \% Sale 166% Sale 3|197% Jan. 2) 79 Jan. 51194 Oct. 
Preferred _ -...----- 100 00, 820 _. ees 1106 % ie 5| 10634 Jan. 87 Jan. 15\107 Dec 

Miami ‘Coppe ~ancsee 5} 15, 400. 207,430 1O3 5g Sale |2225% Sale 24% Jan. 22% Dec. 31) 33% Jan 

Midvale Steel & Ord-- 50 70,810, 1,446, rt Sale | 741% Sale % Jan. 9| 41 Dec. 30) 61 May 

Montana Power------ 100; = 1,200; 78 | 70% 74 73% Jan. 2 64 June 25) 81344 Nov 
aera 100) 200; $2,600) 99% Sale |_|... sie Cr peewee 5 Jan. 95 Mar. 19|106% Dec 

National Acme---_-__ 50; * 2,200 | 2914 Sale | 30% Sale 31% Jan. 7|| 263% Jan. 7) 33 May 

——_ a wecece 100) 1,700 110 |110 ° 116 3° Jan. Aug. 13}110% Dec 

a eC 100} 500 cae eee So Jan. 11063% Sept. 28|114° Mar 

Natl “Cloak & wunteonns 600 72 |70 #475 Jan. 55 Sept. 13) 6734 Dec 
Preferred - ---...--- 0! 420 106 |103 104 104 Jan. 100 Jan. 10/104 Dec 

Nat Cond’t & Cable no por 13,200, 238,820 Sale | 14% Sale 16% Jan. 13. Nov. 25) 21% July 

Nat Enamel & Stamp.100| 23,500) 402,240 47% Sale | 48 49 50% Jan. 37% Jan. 7| 54 May 
Preferred - ----.---- 100 400 94 |93 £97 Jan. 88 Nov. 21 4 

National Lead_------ 100' 16,800 65% Sale | 67% Sale 68% Jan. 43% Jan. 7 2 Dec. 
Preferred. .--2---- 100, 600 107 |108%% ._-- 11018 Jan. 25] 995¢ Mar. 2110835 May 

Nevada Consol Copper 5) 6,720| 171,750 1654 17%' 17. Saie 17% Jan. 16% Dec. 30) 21% May 

New York Air Brake- 100) 2,750 2 105 97% Sale 6 Jan. 98% Dec. 27|139 May 

New York Dock_-_---- 100) 1,500 26 21 24 26% Jan. Jan. 9| 27 May 
6 100; 100 491%! 40 47 Jan. Jan. 2) 48% Dec. 

No Amer Co new stock. 100, 800 48 47 50 Jan. 37% Aug. 16) 57% Nov. 

Nova Scotia Steel & C_100 Sane . See ae eee OB .... o..- se. wes Jan. 52% Dec. 30; 70 Aug. 

Ohio Cities Gas (The). 25) 45,620) 1,028,419 4444 Sale | 41% Sale 44% Jan. 35% Mar. 25) 48 Oct. 

Ohio Fuel Supply -- - - - 3s 900 Sale | 43 45 Jan. 40 Oct. 2 4634 June 

Oklahoma Prod & Ref- SP SPECT! Sas ee aa 8% Sale RE ES RET ee 

Ontario Silver Mining - 100 8,600 356, 778 7% Sale 7 Sale 7% Jan. 4% Jan. 22; 13 June 

Owens Bottle-Mach___ 25 2,100 7 0 | 48 Sale 49% Jan. 15)| 44 Dec. 30) 70% Aug 

Pacific Mail SS_...--- 5} 10,400 118° 773, 391%4| 34 Sale Jan. 4) 23% Jan. 21; 40 Dec. 

Pacific Tel & Tel___-- 100 500 7,750, 3123 3&4 334 Jan. 27|| 18% Dec. 30) 27 Oct. 

Pan-Amer Pet & Tr_.- 50) 180,020 240,920 6944 Sale | 68 Sale 74% Jan. 634% Oct. 30) 72% Oct. 
a 100 8,400 72,600 120% Sale |117% Sale 128% Jan. 86 an. 124% Oct 

People’s Gas L & Coke_100 5,300} 188,326 Sale page ae 50% Jan. 39% Jan. 2) 61 Nov. 

Philadelphia Co (Pitts) 50 3,340| 109,000 Sale | 29% 31 Jan. 21 Aprii17| 35% Oct. 

Pierce-Arrow MotC no par| 31,000; 405,185 Sale | 401% Sale 43% Jan. 34 Jan. 16) 51% Nov. 
PENG. é cnannwaie = 1,9 eee. Lee wicks Jan. Jan. 26)104 Dec 

Pierce Oil Corp’n--_-_- 143,600) 356,440 16% Sale | 17% Sale 19%% Jan. 155% Nov. 26] 19% Oct. 

a Goat (of Pa) 100 22,300 on ise 14 48 | 745% Sale 50% Jan. 42 Jan. 15) 58% Feb. 

SEAS RS. 100 1,500 85% 86 861% — Jan. 79% Jan. 2!) 85% Dec. 

Piiteborgee Steel a. 200 94 90% 90% Jan. 90 April 2} 98 Jan. 

Pond Creek Coal__-  - 1,000 14 124 1336, Jan. 15 Nov.29} 20 June 

Pressed Steel Car___-_- 100 4,700 161,302 621% Sale | 63 Sale | 64% Jan 55% Nov. 26) 73 Aug. 
ee 100 600) tt Sale 99 102 2;:104 Jan 93 April27\100 Aug. 

Pub Serv Corp of N J__100 700| 13,713/101% Sale || 89 —____- 82 Sale Jan 85 Oct. 2,10944 Mar. 

Pullman Company --_-_.100 2,800 130 Sale jz116 122 Jan. er Jan. 7|1324%4 Nov. 

Railway a Spring.-100; 21,005) 445, (885 Sale | 71% Sale 7 ee Jan. 7| 78% Dec 
.. | See 100 400 025 Raa Bee 103 107 an. Jan. 2\105% Dec. 

Ray mee Copper... 10} 14,838] 319,996 21% Sale | 20% Sale 21%% Jan. 13% Dec. 26 2614 May 

Republic Iron & Steel_100| 33,300) 1,407,145 74% Sale |j72% Sale |j Jan 272% on 15; 96 May 

OS eae 100 1,400 101 101%4 101%) Jan 925% Jan. 2.102% Sept. 

Royal Dutch Co certfs__-| 75,000 ro Sale Sale Jan 270 Dee. 31/145 Oct. 1 

Savage Arms Seep.» ISS 1,800 58 60 61 62% Jan 51% D 31}; 8044 May 

Saxon Motor Car---_- 7,500 7% Sale 9 Sale . 23) 9% Jan. 4% Aus. 22; 18 Nov. 

Sears Roebuck & 6027100 5,500 Sale (2170 Sale . 31/1854 Jan. 133% June 817614 Dec. 

Shattuck ArizonaCopper 10 4,150 ’ Sale 12 Sale 13% Jan. z13_—=—~ Dec. 31) 18% Feb. 

Sinclair Oil & Refg_no par| 106,650) 1,017,900 Sale | 3434 Sale 36 34 Jan 2534 April 11] 39 Feb. 

Sloss-Sheffield Steel & I_ 100 4,100 99 49% Sale |z49 Sale 3 Jan. Jan. 24) 7144 May 

South Porto Rico Sugar100 600 Sale |133 145 Jan. 9} 130 Sept. 30'162 Jan. 
ho a 100 500 110 |107% Sale Jan 102 Jan. 2110 Nov. 

Standard Milling.____ 100 415 120 |126 130 » 2 126% Jan. || 84 Jan. 9:120 Dec. 
FIOMETOS .. ~220 000-0 100 400 854% Sale | 88 90 2) 8934 Jan. 29| 80 June 25; 89 Jan. 

Stewart-Warner Speed 100 ears Ager as Gar eee, ee ee PN Se SH er Ge Be 

Stromberg Carburetno par| 24.550,  .~.-.-<\l----- --~--~||---.- ~---- 40% Sale ag CR Sea eee 

Studebaker Corp (The)100)} 243,900) 2,604,850 Sale | 51% Sale 2} 5334 Jan. 33% April 24| 727% Nov. 8 
RES Se 100 300 5,2 92% Sale | 92 97 | 924% Jan. ” July 3)100 Nov. 9 

renereot ert Aas H oper 5,200 49% Sale | 4834 Sale Jan. 1: Oct. 4) 55 Dec. 11 

~—o 5. ee ooo 2.300 35% 37 |732 35 36% Jan 3454 a 25} 45% May 3 

t preferred______- pega ‘ ES eae eee aet . Sy eg || 95 Feb. 16/100 Sept. 27 

Tenn Cop & Chem wh —. 4,300) 328,165, 4 14 13 14 Z Jan. 4'| 12% Dec. 30| 21 July 6 

Texas Co (The).--.-- 209,300, 764,425, 18434 Sale | 18934 Sale 2 19582 Jan.° 13614 Jan. 7\203 Oct. 18 
SEE Rel ES et 89,366 3,7 6%4 Sale | 1654 Sale 918% Jan. 1444 Dec. 26] 1714 Dec. 31 

Tex Pacific Land Trust 100 2,477 186 |200 300 Jan. 13032 June 4/150 June 7 

Tidwater Oil___...__- 100 1,04: 4 225 |219 230 ‘ Jan. 178 Jan. 18)200% Dec. 30 

Tobacco Prod Corp__.100 153.300) 1,654, 274% Sale 77% Sale . 29 78% Jan. Mar. 25 82% Dec. 11 
aes 100 3 21 102% Sale |102 Sale Jan. 287% Mar. 19 ae Dec. 40 

Transue & Wins Steel no par oS a ES, Deere eee 3814 Sale 2 ge be 384 Jan. 3634 Oct. 10 May 15 

Underwood Typewriter 100 a 0 ee ene Jan. 100 April 13}112 Dec. 9 

Union Ba aper new100 800 78 78 80 : Jan. 65 Jan. 24; 80 May 13 

United Alloy Steel__no par 6,900} 100,550 38% Sale | 73834 Sale att 39% Jan. 36% Oct. 30) 444% May 

United Cigar Stores___100} 133'900| 792,479) 10734 Sale ahs — 2.118% Jan. 8334 Mar. 23)10834 Dec. 
Peererrea . .....<.-- 100 1 3,7 125 07 . 29.4115 Jan. 10134 Jan. 51110 July 

United Drug......_-.- 100 3,380 91 93 ‘93 | 95 Jan. June 26) 90% Dec. 
lst preferred_______ 50 2,825 50%} 53 53% Jan. rt Jan. 24) 5014 Nov. 
2d preferred.__.___ 100 300 95 90 9244 Jan. 77 June 27) 8514 Dec. 

United Dyewood-_-__-__ = 100 0 61 53 61 Jan. 58 Sept.24) 61 May 

United Fruit. -_-...__ 6,400 16734 Sale {160 Sale Jan. 11644 Jan. 16)j166}4Dec. 

Us <aee Iron Pipe & F. 100 3,500 15 14% 15% 4 Jan. 114% April 6) 16% May 

NEES wisi nce oh 1,100 4344 Sale | 44 46% 4 Jan. 40 Sept.10) 47% Feb. 

U 8 Express__.________ : oo 50 19 |216 18% ; * Jan. 14% aoe 3 1634 May 

U S Indust Alcohol___- = 58,140) 1,236,810 Sale |103% Sale é 22 105 34 Jan. 96 2|137 May 
ae 700 964% Sale | 99% 101} Jan. vt Oct, 11} 99 Mar. 

Us Realty & Improv-- 100 5,100 6 20 23 24 ¢Jan. 16) 8 Mar. 6) 26 Oct. 

U 8 Rubber......._.. 100} 123,200' 561,850 Sale | 75% Sale 4 Jan. 51 Jan. 15) 804 Dec. 
First referred ana 100 015 109344 110 {110 Sale “4, Jan. 295 Jan. 151110 Dec. 
US Smelt Refg & Mg. 50 3,800 Sale | 74634 Sale 4 Jan. 36 April 13} 5034 Oct. 
PRONG . oo. cece 50 420 4734) 45 474 454 Jan. 42% Abril 13} 4734 Dec. 

United States Steel___100) k 9434 Sale | 89% Sale 9634 Jan. 8634 Mar. 25/116 
7, eee 100 Ms nae tt: - ret 1138 Sale |z113Sale 115% Jan. 108 Mar. 25 11352 Des 

Utah Copper....-___- 10; 72,300) 634,920 4 Sale | 69% Sale 74% Jan. 7124 Dec. 26} 93 ae 

Utah Securities vtc_.100| 11,200 1834 Sale | 165 Sale 1634 Jan. Sept. 16) 1634 Nov. 

Va-Carolina Chemical_100! 19'800| 312/895! Sale | 5234 rik 56% Jan. 3394 sun. 2} 6044 Nov. 
Preferred . ._....... 1,300 1 112 {112% 112% 4 Jan. 98 Jan. 16/1135 Dec. 

Va Iron Coal & Coke__100 ES lie a seg ae 55 60 Jan. 50 Jan. 5| 7344 July 

Vulcan Detinning_-____ 100 dle. haha echerenie eR 12. Sale Jan. 73% Apr. 3/] 1014 Dec. 
Preferred........._ 100 eee: CA) QC Se Ree eee ee Oe Sa Jan. 2544 Mar. 13) 42 Sept 

Walls, Fargo Express__ 100 535 624% 70 | 66 70 Jan. $394 Sept. 17) 8334 Jan. 

Western Union Teleg__ 100 3,600 88 8654 Sale 89% Jan. 77% Aug. 2) 95% April 15 

Westinghouse A A Brake 50 250i #$432-.... -----|l----- 95 |----- ----- 9434 Jan. 95 Dec. 16) 95 Dec 

West’gh E & Mfg assent 50| 25,4501 493,665 41% Sale 4134 Sale 42% Jan. 3844 Jan. 17 Hs May 
First preferred_____ ae ee 1:7 60 Ee COL Cee eet 59 Jan. 11) 64% F 

White Motor___._.____ 50 2,100 AT 46% Sale Jan 36% Jan. 2) 50 Nov 

Willys-Overland______ 25 96,000) 1,945,855 $836 Sale j24% Sale Jan 15% Jan. 15) 30 Nov 
New preferred aaa: 100 2,800 34,3 87% ants Sale ¢ Jan 75 Jan. 3 8934 Nov 

Wilson & Co Inc vt c_100| 18,010) 262,210 Sale | 67. 69% 74% Jan 4534 Jan. 2) 7734 Dec 

Woolworth (F W)__..100 600 1274%4|2125 130 Jan 110 §=Mar. 25)12844 Oct. 
Preferred....______ 100 700 121 \116%4 118 Jan 111 Oct. 2)115 Sept. 

Worthng’n PAM vtc_100| 3,900 544 Sale | 5455 5774 Jan 34 Jan. 4 Aug. 2 
Preferred A v t c___100 400 90 | 88 89% 8914 Jan 8534 Feb. 5 April 
Preferred Bvtec__.100' 1.700 Sale | 68 Sale Jan 59 Jan _18 Tuly 2 

a Toss than 100 shares. b Ex-rights. ¢ ‘Ena, & rights. d 1st paid. e 2d paid. f Full paid. g 3d paid. A Ex-stock div. j — ex-dividend 
during the month prior to this date, z Ex-dividend. icates. 
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GENERAL QUOTATIONS 


BONDS AND STOCKS 


1. In the following thirty-two pages of tables, quotations are given for all the more important securities listed on 
any Stock Exchange in the United States; also for leading unlisted and inactive securities. 

2. Quotations from all Stock Exchanges are as near as possible for the closing day of the month preceding the date of 
issue. As the New York Stock Exchange began with Jan. 2 1909 to quote all bond prices ‘‘and interest,’’ we have adopted 
the same method, and no longer employ a designating mark to indicate the fact except where there is a deviation from 
this rule. The reader will understand, therefore, that unless the letter “‘f’’ is prefixed to the price, he must pay accrued 
interest in addition to the price. This, however, does not apply to income bonds or bonds in default, in which cases 
the price includes the interest, should there be any. 

3. The letter “‘f” prefixed to bond prices denotes that the quotation is a flat price—that is, that the accrued interest 
forms part of the price, and therefore the purchaser does not have to provide for it separately i in making payment. As 
already stated in the case of income bonds and bonds in default, the price is always “flat,” and no designating mark is 
employed to indicate the fact. 

4. Stock prices marked thus (d) are per share. All others are per cent except bank stock prices, which are quoted 
per share unless otherwise stated. 

5. It should be borne in mind in the use of these tables that the quotations for many inactive and unlisted securities 
are merely nominal, but in all cases the figures are obtained from sources which are considered reliable. 

6. The following abbreviations are often used, viz.: ““M”’ for mortgage, “‘g” for gold, “g’d’’ for guaranteed, “end’”’ for 
endorsed, ‘‘cons” for consolidated, “‘conv”’ for convertible, “s f” for sinking me.§ my? 9 for land grant, “‘op’’ for optional. 

7. The black-faced type in the letters showing the interest period indicates the month when the bonds mature. 


NOTICE.—AIl bond prices are “and interest” except where marked “f” and income and defaulted bonds. 






























































— —<—<—<—<< 
Bonds Bia. | Ack. Bonds | Bid. | Aak. | Bonds iz Bid. | Ask. 
j | 
RAILROAD BONDS Balt & Harrisb—See West Md we’ Buff & Sarees RR Corp— : 
Bends of companies consol’ are | Baltimore & Ohio— 4s Dec 30 1963_..._. J&J; 78 74 
aften under the consolidated name. Prior lien 344s g 1925...J&J 88 tt, me Ced Rap&No—SeeCRI& 
Adirondack—See Del & Hudson lst M 48g 11948._.A&0 76% 79%4)\|ButteAnaconda & Pac 5s'44F& 86 80 
Akron & Barb Beltg4s°42.J&D) 84 | --.-. ay 4% 81933 red 1923 M&S 77% 78 Gelitornte N W 5s 1928 gu-A&O -----| 108 
Ala Gt South Ist 5a Dec 27. JacJ 9614, 100 Ref & gen Se 1995SerA-J&D 81% 82 ||\Cam & Clear—ist Se g°41_J&J\ 95 100 
Gen M 5s Dec1192/£..J&D) 90 | _..-- 5% no | be J&jI 99 9944)|_ Gen M g 4s 1955_______ P&A) 85 | ..... 
ist cons g 5a 1943 Ser A-J&D 8534) «-...- ia k! 436s ag Feb ’22_F&Ab 5.85 5.40%||\Canada Sou 5a 1962 ser ‘A.A&O| 93 94% 
Belt Ry of Chatt 5s 1945_J&@J) 80 | -.... 9-1923 _._.._ A&Ob 5.85) 5.40%||Canadian Northern— 
Ala d—See Atl Lin SM SM div3q0 Geen 84 | 86 ist con deb 4s 1930 gu. J&D30/b 64% 6 
bama N Orl T & P Junc— V | Eq 4348 various bb64%% 6% 
“A” deb 5sg’40red’10_M4&Ni/ 86 88 iy d481941_.M&N 72% 763 Eq trésJuly’ 19-Jan™ 29SerBJ& 5b mon ol 6%% 
“BY” deb g 5a'40 red’10_M&Ni/ 82 84 8 W div g 3348 1925_..J&5, 84 | 8444) Manitoba SE ist 4s 2°29 P&A| ----4 --.-. 
“C” debg 5s Nov 11940._A&0\l/ 82 84 Central bs nat an anes, Term € g4e’39g@J&3i -.--4 -..-. 
Ala & Vick—Con g 581921 AZO) 92 | --.-- Reor ist con g 44%s’°30M&S 89% -.--. Cc 
2d consol g 68 1921. _.A&O) 88 | -..--- Ohio HivR tat Se’°36JE&D 95% -.--- Cons deben 43 fo perpetual. J&\\lf 783 82 
Vicks & Mer ist g 6s’21_A&0) 97 | ----- Gen gold Be. OL | wucna 6% notes Mch 2 1924-M&S2| 10014} 1005 
Albany & [aes Del & Hud HuntsBs ist 68 1922..J&J 95 |» watainan Eq tr 4)60 i919- 1928 .. J&Jb 5.95) 5.45% 
Al Valley—See Penn RR Rav Spen&G ist Gs’20 F&A 95 | .. ..||) A Val 44s 1929_ F&A ie Ser as 
est—See Buff R & P Pitts Cl & Tol 1st 68°22.A&O0 961% --.-.- New Brunsw ist g 5a'34_F&A\lf 90 93 
Allentewn Term yA 1919_.J&J; 99 100 Pitts Junc—ist g 68 °22..J&J 100 | case on deb 4s papas. J&I\Nf 73 75 
nB CM &8tL 2d g SsJuly11022.. J&J 91 | .-.-- wy not Pao JS&DIY 91 93 
Ann Arbor ist g 4s 1995_..Q-J) --.---| 58 Sch Riv East Side 4s’25_-J&D 92 | ----. Carb haw — nois ag a 
Aroostook Nor —SeeBango'r & Aro ostook Staten Isl Ry 4}42 1948.54D .. 3 dodindl Carolina Cent—See 
Aroostook Valley —See Jones Pac Tol & Cin div 4s 1959_.J&J 6214 664% )|Caro Clinch & Obie 581038" Tet epee: 82 
Asheville & 74°" Ue | Ww be & Pitts ist dag 90 A&O 73 | 78 Bane fo) 5s i hg nn F&Ab 6.25, 5.75% 
Col ist m g 1995_.J&J| 71 | -.--- Bes r & Aroostook— | Caro River— 
Atch & Bast's Br-—as 1928-J@3| 50 | 2222 WL deteties..t 0 | « faethe. ee ee Geeta 
Atchison Topeka & Santa Fe— ot. refund g 48 1951._..J&J) 52 | 56 |\Carthage 4 me: NYC 
Gem mort gold 48 1995__A&O) 383 8334 Medford Ext 5s 1937_..M&N) 80 _ 85 _ |\Catawissa cons g 4s 1948 AK 85 87 
A tdaJuly 1°95.Nev, 73%  80%4| Piseat Div g Sa Jan’43_.A&0) ____. k 78% CRis F & N—See BOR & ? 
lac aaaoanae url M&N 7544 7814| StJohnsRiv gu 5e°39-F&A) 75 | -.--.|\Central Argentine Ry Ltd— 
Conv g 48 1955 opt___.- J@D 75 | 76%) Van Bur Ex ie , & a *43-A&O 82 dina | Conv g 6% notes aoe ook 83 $e 
Conv g 48 1960______ JaD| 95 | --..-- Washburn $e'39-F&A 70 | 76 |\Cent Ar & Hast—See St L 8 
Trans 8 L let g ds 1988 -J&3) 80 | 81 Aroostook Nor be 1947 ALO es cial (Gent Branch Ry—See Mo Pac. 
Cal-Arizista&ri4}4e’620pM48' 85 864] Nor Maine or Sag i 65 | 75 |\Central of Georgia— 
Ren eee tebe _ peenise Saale Battle Cr’k & Stur—See Mich C lst M g 5a Nov 1 1945..F4&A) 101 | -..-. 
E Okla Div ist g 48°28_M&8S, 92% 92)4|Beech Creek—See N Y C & H Riv. Cons gold 58 1945_._. - M&N 90 94 
utch & So let g 5a 1928. J&J | --...||Bellingham Bay & Bri — Equip 44s July’19-Jan’26J&Jb6 6.19 5.65% 
Rocky Mt Div 4s 1965_J&J| _....; 8234) 1st g 5s Dec 1 1932_____ J 85 | 90 Chatt Div ~ 481951_.J&0) 734@ -__-- 
San J — Bell & Caron—See Cent Macon vi 53 1946..J3&J| 386347 -.--- 
ist g 5s Oct 1 1940__.A&O) 100 | -.... Belt RR & Stk Yds (Ind’p’l’s)— Mid Ga & Atl 591947_J&J| 8734) ____- 
ta Fe lst ref g 4s 1930_.......M&N -..-.| -..--. Mobile Div iv Sa 1946....J&)| 917%) -.... 
1st * | eeeteiet a eee Belt Ry of Chat—See Ala Gr So | stg 2 ioe aoe 
Atlanta Birm & Atlantic— Belvidere Del—See Pennsylvania | Gent & 6 bks © 1937 M&N| 86 89 
Atl & Birm ist g 58 1934. J&J 78 81 |\Benningten & Rutl’d—See Rutland Chottake G 58 °30_J&J Oa. 2 aime 
Noy 1 1930......_- 5 45 ||Big Sandy Ry—See Ches & Ohio! | | Chat R & South g 5s°47.J&J) 92 | -..-. 
Atlanta & Charl A L—See Sout R Birm Bel St L & San Fr | Eatonton Br 5sg 1926-.J&D) 92 | -..-. 
Atl Knox & C eg ashville ham &£8EB6s1961M4N| --_-- 75 || Ocean 88 Co 66°30.3&3| 95 | ..... 
Atlanta Knoxv & Nor Leuisy & Nashy ||Birm Term ist g4s'57gu-M&S 70 | 75 (|Cent Tndiana—See Cl Cin Ch &/8tLou 
Atlantic Clty-See Reading Coo Boston & Albany be Oct "63.343, 04" autica | 
y ry n > ie a as in of New Jersey— vd 
Atlantic Coast Line Co of Cenn— 5a June 1942 -...-..... See 86 | cence | Gen M (now ist) g 58'87-J&J 102 104 
Certs Indebt 5airredeemJ&D\f 87 90 5s July 0 See J&a353, 951%) --.-.- || Am D&Imp Co aoe al «eda 100 
Certs Indebt 4s 1925. ___JaJ J wo--- |} 90 448 July 1937__...____- ee Meee dened Leh & ag ds 
Atlantic Coast Line RR— | 4s May 11933guNYC_.M&N| 86 | -.-.- 1920, 1925, 1930, 1935.J&D b 54% 4.90% 
ist cons 48 July 1 1952 Mas 8214, 84 4a May11934guNYCM&N) 85% -.---- | NY &LBrgen4s’41_.M&S| 86 | __--- 
Celtr g4sOctl’520pM&N 77 | 78% 3)40Jaa 11 NYC..M&N| 85% --.--- General gold 58 1941.M&S; -..-4 ..... 
Conv deb 48’39 op'l MéN 79 82 34s Jan 1 1931_________ a. me 1. nee Central Ohlio—See Balt & Ohio 
Gen unif Ser A ee, &D| 383% 86 1952 gu NYC_.A&O) 70 ..---||Central Pacific—See So Pacific. 
Eq 44s June19-Dec’21 J&D 65.80% 5.30%'|Bost + well 4348 Feb ’'33_J&J, 8514 ----- |Cent Verm ist 4s May '20..9-F\ 65 83 
AlaMld—1st gugie'28M&N/ 96 B taeed 4s April 1932.--.--.__. ae a 2... ||Charleston & Nor—See Caro At! | West 
Atlantic Coast of 8C—| 344s July 1 1919_._..._- 5 Ta 7 ea Charl & W Car Ist 5s *46 . AZO, 95 108 
Gen ist g 4s July 48. J&J, 83 | e-ee 34s Jan 1921_.....____ 543| 94% -...-- Aug Term ist § ous 60 6: 47. nee ioe t:. 
NEotsC J O98, -oo7 eerie Boston & Maine—4}4sg'°44J@J/ 80 | -.--- Chateaugay ~" 
Brun & West ist 48'38_J 80}4, 89 434e A ril 1 1929_....__ A&Os 86 92 |Chattahoochee & Gulf It --See ent of Ga. | 
Cent of Soe Car 68 oh das) Ug RSet 4e Pi NR: lt RR eee Chattanooga Sta 49 °57 gu- J&J) (Se eee 
Char & Sav gen 79 1936 J&J| 11114) -..--|| 49 Feb 1 1937__--.. P&As 75 | _.--.\\Chesapeake & Ohio— 
Fla So Ist g 49°45..J43J) 80 | 85 43 A , emote A a eae ee lst cons g 5a 1939.._.- M&N| 97 | 98% 
Nor & Gar 1939...A&0O| _.__.| 100 3 5 * a a ani ee 20. | iweon General 4442 gold 1992 -_.M&8) 77 | 78 
Pet’b’g—ClassA 5s g’26 J&J| 99 101 3348 Jan 1923_._....__. ee A oc eees Conv g 4 1930 0p'15._P&A| 79% 79% 
Class B 6s g 1926..A4O 105 | _-.-- 36 July 1950_....______ / ait el meter gen fund a iuapt 58 1929. J&J| ee 
Rich& Peters4 4481940_ A&O) op aa Po tFP&Con 6He 37-380 2 eee ve os Diininewin-nebeten A&0O| 85% 86 
SavFia&W 1 g 66'34A&0) 108 | ___-- iBos & NYAL—See NYNH4&£H Crag Yoley 1st oq 60.182 ee eo 
lst M g 58 1934... A&O) 95%) ----- ||Boston Rev B & L 4}48'27.J&5 92 ~~ -.--- || Potts Creek 49 1946_.__- an eee 
Wil & Wel gen g 58'35_J&J| 10044 10144) Bruns & W—See At Line) | R& A Div 1st con g4s’89.J&J 74 90 
Gen mort g 48 1935 -J&J) 85 | --.-. ||Buffale Creek ist 5s 1941_.Ja&@J| ..-.. ----- 2d cons g 48 1989.... J&J| 68% 75 
Atlantic & Y —fee Southern Ry. \Buffale Rochester & Pitts ‘a || Warm Sp Val ist 5s g’41M&5| -.--- 92 
Augusta Seuth—See South Ry. | General 5¢ g 1937______ S$ 99 107 | Coal Riv Ry a 45 qu'45. J&D) -.--- | 82 
Aug Term—See Charl & W Car || Cong 4248 1 1957_. -_M&N| 90% ..--- || Elevator Cog 4s gu'38..A&O| 65 | ----= 
Austin & Northw’n—See Bo Pac Equip 6s K 1919-"33_P&Ab 5.90 5.65%! Big Sandy RY a 49°44.5&D| 7634) ----- 
Balt Ches & Atlan—See R | Equip 4348 Ser EB 1922--M&Nb 5.90 5.65% GreenbR 4s°40M&N| 73%) ____- 
Balt & Cumb Val RR 60'29.J&J| 95 | ...--| Equipg 43s Ser F 1927.A4&05 5.90 5.65% Ralel av fs 48°36-J&)| 70°| 22222 
Ex ist M 6s July1931_.-J&J| 95 | [7---|| Equip 4sSerG 1929....A&Ob 5.90 5.65% Posorpiataige'as BaA| 0 | 22277 
Al & West 48g pase 1998AZO0 76% .-.--- cama ake & > Northerna— 
Clear & M ist 58g gu’43_J&J0 8644 ----- | let 5s 1945 g ----A&O 85 90 
Roch & P Ist g 6s et ee 101 101 % |Cheaterf’d & pd; ‘ist 58 "S5F&A 55 75 
Butisle & Oeuthwest-aes brie} | |Win refund g 301040..-A0| 32 | 55% 
oO thwest—See Erie. refuan Baers 
| Deb 5¢ 1922 subj to call_J&D 72 iis ines 
| ed 
| ga | 
| | | | 
| 




















6 Basis. / This price includes accrued interest. & Last sale. {In London. w« Nominal. s Sale price 
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NOTICE.—AII bond prices are ‘and interest” except where marked “f” and income and defaulted bonds. 
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{ | 
Bonds Bid. | Ask. | Bonds Bonds Bid. Ask. 
Chicago Burlington & Quincy—| |Chic St Paul Minn & Omaha— | Delaware & Hudson (Coned)— 
| es | eee &8| 8214) 82%) Con 6s June 1 1930____- J&D) 107% 112 | Bluff Point Land Impt Co— | 
Denv Ext coll tr 4s 1922-F&A| 99%| 101 | Conésredto3i4s1930.-J&D) 8! | --.-. ist M g guar 48 1940_.J&J; 60 | -.--- 
Iinoia Div334s'490p'20 J&J| 75% 79 || Debgold 5s Mar1i930 M&S; 88% 95 Chateaugay Ore & Iron— 
4s July 1 1949_.__.._- J&J| 8444) 86 | Stamped OIE RCE AE GS TM Sabena Guar gold 4s 1942.._.J&J| 60 | -..-. 
lowa Div sf Se 1919.---A&0| 99% --...| North Wisconsin—és°30-J&J| 101 | _---7 | Rens & Sar re st 70 '31M&N| 10376) ----- 
Sinking fund 481919..A&O, 98%! --..-- | S&tP&SC ist g 681919 A&O) ----- 100 | __ Utica Clin & 63°39.J&J) 90 | --.- 
Nebraska Ext 48 1927_.M&N> 93 93%\ Super Sh L 3s June 1930M48;/ 914) ----- Delaware Lack rs estern— 
8 W Div sf 49 1921____- EE. srdsimmaak- :qharinesil Chicago Termina! Transfer— | Morris & Essex ax 33482000 Jap} 71% 77 
nee Vall ist 68 1919..-J&J|  ...--| ----- Chic & Gt W 5gg1936..J&D) 90 | ----- | N Y Lack & Western— | 
CB&Q joint 4s—Bee Gt Nor! Chic Terre Haute & Southeast— | = Ist 68g a Jan 11921_.J&J} 101 | 101% 
Chicago & Dilinois— | lst &refg 5s Dec1’600pJ&D.| ----- |} 68 | 2d 5s g’d cons 1923__.F&A| 98 | ----- 
Ref & Imp M 4s g '55 op_J&J\/ 24% esse Sou Indiana istg 4e'51-P&A,) 53 | 60 | Termé& imp4sgd’23M&N| 91% 95% 
U 8 Mtg & Tr ctfs dep ___// 28 (Chicago Union Station— “al | Osw & Syrac gu 58°23_.M&N; 95 | 100 
ist consol 6e gold 1934..A&0 / 101 102 || Ist g 4348 1963_--.-...- J&J| 87% 88314|_ Warren Ist refg3}4s2000F&£A;| 70 | -.--- 
Gen consol ist 5¢ 1937..M&Nif 76 81 ||\Chicago & Western Indiana— Denver & Rio Graa e— 
U 8 Mtge & Trust ctfsdepf 76% ----- | Gen gold 68 Dec 1 1932.Q-M| 10334) 10444| Ist con g 49 1936_...___ J&3} 71% 72 
stamped M&N 1915 | Consol g guar 481952 -._J&J 62% 62%) Ist cong 434s 1936.____ J&i; 73 | 76 
M & N 1916 and | 6% notes '18 ext to'19-M&S; -----| ----- Improv’t gold 58 1928._.J&0), 79 | 80 
M & N 1917 int__---- | 60%) 7474|\Chic & West Mich—See Pere M | lst & ref g5a19550p.. F&Als 50% 54 
Guaranty Tr Coctf dep.__| 76 79° |\Choc Ok & Guif—See C RI & P | , Bakrs Tr Co stpd ctf dep _|f 50 54 
PurM ist lien coal5s'420pF&A) 56 | --.-- Cin Day & Iron gu 58'41-M&N/| -----| ----- | Adjinc 7scum 19320p_.A&0\J 52 | 57 
Ba be Mar '19-"220p._..M&S\b 7%) 6% Cin Find & Ft W—See Cin H&D | RioGrJunc ist gu 5s’39J&D) 82 | -.--- 
Ch & 1 C Ry—Iist 58°36.J&J| 13% 15% Cincin Hamilton & Dayton— | Rio Gr So ist g 4s '40._J&J| -----| 38 
Danv&G Cr 1st M 68’20M&N; 80 | -.--- | General 5s gold 1942....J&D} 83 | -..-- lst g 48 guar 1940____Ja&J | -se<- 
Ev TH4&Chic inc 68'20._M&N; 80 | -_._- 2d mtge gold 444s 1937_.J&J| 7434) -.--. Rio Gr West ist 48 30. 5&3 70% 71% 
Chic Gt West—ist 48 1959M4&S| 61 61%) Cin Find&FtW 4s 1923. Man} 20 | ____- lst cons g 48 1949 2-260 = | 56 
Chic Ham & West ist 68°27 J&J| 99 | --.-- | Da ton & Mich ist 58 1911 Utah Fuel ist 58 1931_M&3}, 86%) -._-- 
Chic & I C Ry—See Chic & E Ill i xt at 414% to:3lop' 175d 2 oe Des Moines & Ft D Minn & 8 ¢ Louis 
Chicago Indians & Southern Ry iC I St L & C—See CCC || Des Plaines Val Ry Chic & 
Con pate a 46 1956 guar.J&J| 77'4 84 |\Cin Indianapolis & Gonceee-. a || Detroit Grand Haven & Milw — 
Ind Ill & Ia ist g 48 1950_J&J| 8014) 8414| Ist mg 5s Nov 11965 _.M&N| 275 81 || IstEq’18ext toNov14’20A40, 96 | ----- 
Chicago Indianap & Louisville— \|Cin Leb & Nor—See Pennsyivan ia RR | Congu’ sSext poltovas" 20A&0, 96 | ----- 
M g 66 1947 Ser A_.-J&J} 103 | --.-- |Cine & Musk Val 4s 1948 F&A; 80 | -.... |\Det Gr Rap & West—see Pere M 
Ref M g 58 1947 Ser B_...J&J| 82 | --.-- “ae N O & Texas Pacific— ||Detroit & Mackinae— 
Ref Mg 4s1947SerC _J&J| 65 | —__-- | Eq 4448 May 15'19-21M&N15| 6.50) 6%) Prior lien gold 48 1995._.J&D| 674 78 
ist & gen on M&N;| 81 85 loinela orth ist g 481951_J&J ££ eae | eraeee old 48 1995__J&D| ----- 89 
Eq 4448 Mar 15°19-’21__M&8/b 6.50 6% ‘Cin Rich & F W—7eg'21_J&D| 100 | ~___- || Detroit Riv Tun—See Mich Cou 
Eq 4eApr. 15°19-"21 A&O15|/b 6.50 6% |Cia San & Cley—See CCC& StL Detroit & Toledo Shore Line— 
Bq 4s Aug’19-Aug '23.F&A\b 6.50 6% | \Clearfield & Jeff—See Pad N W | Ist gold guar 4s 1953____J 75 | ----- 
Indianap & Lou ist 48'56J&J| 70 | -..-- \Cleart & Mahon—See B R & P ||Dul & Ir Ist 83'37A&O| 9444 94% 
Monon Goal gu 5e’360p J&DIf 60 65 |\Cleveland Akron & Columbus— |\Dul Mis & Nor ist 68'22..J&J| 99 | -.--. 
Ch I & StL ShL—See CCC&StL || General gold 58 1927_...M&S| 9334) --.-- ist cons g 6s Jan 1 1923..J&J| 99 | ----- 
o Lake Shore & Eastern— | 1st t cons guarg 4s1940_.F&A| 80 | _____ Gen g of 58 Jan 11941___J&J| 957%) -.--- 
ist M 434s 1960 op 1919-J&Din 85 | ----- Unguaran ene E 3 ek budine Duluth Rat & 3 
Chic Milw & t Sound— Cleve Cincin Chic & St Louls— lst 58 1916 ext 1921-_ das 94 | 97 
lst M 6,0 3 1940, pas J&J-Q-J| 72 78 General 4s gold 1993_._._.J&D 67 7114 Duluth South Shore & Atlantic 
Chicago aukee & St P | Gen M 58 Ser B 1993_-_J&J} 80 86 Ist gold 5¢ 1937_...___. 81 87 
Gen gs A May 1 1989__J&J| 73 % 5 || Deb Ay 4468 1931____- J&J| 79 79% Dutchess Co—See tNewEao 
Gen & ref 4%s Jan 2014A4&0; 71% 71%, Eq tr 58 1919-1929______ J&J| 65.95, 5.50% East Tenn Va & Ga—See 
Cony 6s Jan 2014 Ser BF&A) 78%) 79 | Cairo Div ist g 48 1939_.J&J| 71%! 380 | poseere Minn—See St P M & M 
Gen g 348 B May 1 1989J&J) 66 69 | W & M Div ist 48g°91_J&J| 67 | ____- & Amboy—See Leh Va! 
Gen g 448 Ma lay s98erC J&J| 79 83% StLDiy lst col trg4s°90.M&N| 76 77. «| Elgin Jol & Bast’: 581941..M&N| 94 | 97 
Deb gold 48 July 1 1934..J&J) 70 73. || Spr&ColDiy 4s ist g'40_M&S > | Blictn & Aber ace 1941. 1941_..J&J| -----| ----- 
Cony deb 44s ‘320p'22J&D| 76! 76% hite WV Div ist 48°40. J&J| 6334) __._. |Eloira & W 
Gold bonds 4819250p’22J&D) 8334; 84 || CentInd Ry gu4s1953_M&N/ 60 66 || 1st 68°10 ext at % 198 1950.J&!| 85 87 
Chic & L Sup Divg 58’21J&J| 96 9834 Chie Ind & St L Sh Line Ry— || Income 5s 2862__._____ A& 93 95 
Ch & Mo Ry Ist 56 1926.J&J| ____- 100 || at gold guar 4s 1953_ A&O Dade 65 ||El Paso & Rock Isld—See El Pa-|0 & Sou thwest 
Ch & Pac WestDiv5s’21_J&J; 96% 97%) C I 8 L&C ist4s g Aug’36_ 82 90 ||El Paso & Southwestern Co— 
Dubuque Div ist 68 1920J&J; 99 | ----- Con sf 68°20 r@105.M IN 9914) 100%| New Mexico Ry & Coal Co— 
F & 8 aes’d’24_J&J| _____ 104. | CinSan&Clevcong 5s’28_J 925%| 9914 ist col tr g Se Oct 1 6" hae 
La eg & D Div ist 58 1919J&J| 98 99 | Clev Colum Cin & Comoe lst&con&coll tr g bs’ IAGO ----- 90 
Mil & Nor 6sextat4\'34J&D; 88%) -_--- i} Gea i can gold 68 1934.. Jad << eee Dawson R & Coal 58 "51J&- oe. eo 
Con6s’13extat4}4to’34J&D| 7614) 90%) IdB ext 48 1940_A&0O| 7214] .____- | ElPas&RI ist g guSe’51J&J| -----| 90 
Wis & Minn Div g 5s ’21- J&s 9614} 98%) Ind & StL 1st 781919 A J&J| -----| ____- Erie—NY&Elst4sextg’47 M&N| 81% ----- 
Wisc Vall Div ist 6s '20__J& ere | ist 7s July 1919 Ser B.M&S} -----| __._- || 5a 2d ext gold 1919_____ M&s| 97% ...-- 
Ch & No M—See Pere Marq i lst 7s July 1919SerC_M&N| -.---| -_._- || 468 3d ext gold 1923__.M&~| 90% --.--- 
Chicago & North W — | O Ind & W g 53 Apr 1938_ 33 85 ba ae Ss 4th ext gold 1920....A&0} 96% ----- 
Gen M 38g 1987__--- UES See | East cons 48 '40__ 42%| 56 4s 5th ext gold 1928_...J&D| _81 | oo: 
Gen M gold 4s 1987_.._..M&N| 31 81% “2d.cons ine 48 1990_--Apr 1\f 1256 17%| 78 lst cons g 1920_.___. M&s| 100 101% 
non-pay Fed Inc Tax| -____- 80%) meee Te so Trust of ctfs is dep. - PR Er. Meier i 78 ist cons g sand 1920_M&S| 9834 100 
Gen £1 681987 stpinctax M&N| 100. | 10034 Cleveland | Prior lien gold 48 1996_._J&J| 67 | 70 
Sink fund deb 58 1933..M&N| 9614} 100 | Cons now ist og 68103 1935-74 :0 95%) __... | Gen lien gold 48 1996____J&J 53 53% 
Sinking fund 68 1929..-A&O} 101 | ___-- Stamped call__._| 93 ge nv gold 49 1953SerA_A&O| 4734 49 
_ . eee pepe << Se Seas Con — g 4s one red_J&J| 88 93 | Series B 1953_._.____ A&O 46) 48% 
80-year deb 58 1921_.A&0 15} 971%) 99 iz Kc \Clev & Mahon Val—See ErieRR i Series D 1953 See A&' 49%4| 50 
Exien bonds 4s 1926.-F&A15| 91%! 931% ser & Marietta—See Peon RR | Eqg 44s Aug '19-Aug’21F4&4/56.05% 5.55% 
Equip tr 4340 1919-1022-A&O\p 5.63| 5.25%) Cleveland & Pitte—See Penn Co | Eqg SeJuly 1919-1923___ Ja, !66.05% 5-55 % 
Boyer Val st g 338'23-J&D) 91 | -_.-- ||Cleve Short Line—See LS & MS | £q 4}4sSerBBAug '19-24F&A|96.05%) 5. 55 
Des Plaines Val 4 4 '47_M&8 7S Saaee ||Cleveland Terminal & Valley— | §8 notes Apr 19i¥______ A&O| ----- 
Frem Elk & Mo "83 AZO) 108 | _.--- | Ist 48 gold guar 1995_.-M&N 70 75 | Penncollg 4s Febi’51_.P&A| ----- 775 
Ia Minn & NW ist340'35J&J| 76 | ____- |\Coal & Coke Ry 58 1919._A&O| 97 9814, Buffalo & Southwestern— | 
ManitowGB&aNW3iss'41J&)| 60 | ____- Coal & Iron Ry—See WesternM arylan | 1s g 68°08 ext to 1928 J&J) ----- cilimai 
Mashf ext lst M 58°22..A&0O| ___ __...|\Colo Midland—ist 4s g'47_J&J| _....| _.___ 2d g 5s 08 ext to 1928_J&J| ----- 
Lak Sbh&W 6619231M4N; 10154) ____- | Cent Tr Ce cttsofdep_.._.__| _____ ~""""| Jeff RR5sgu’09extto 19A&O| 98 | 99% 
Mich Div ist g 68 1924J&J| 104 | 105 Cote & & & gon (sts 40 1929--- F&A) 87 88 Chic & Atl Term 5s 1918 
Ashland Divist g6s’°25M4&8;} 10414) _____| 8 May1'35.M&N| 77%) 78 ext to July 1928______ J&J} 94 - 
Ext &impsfg 5a'29_PF&A) 98%) _____ | Pe wWont DC 68'21_.J&D} 99 100% Se & Erte So tat 6 1982_M&N| 9244) 954 
MUBperted: Wist4s '47M4&8|} 78 8414 ‘Colo Sou N O & Pac—See St L&'S F Cleve & Mah Valg 5s’38J&J| 85% ---. 
Mil&BtateLine 1st3}4s'41J&J) --.-.| -__-. |Colo Spr & Cripple Crk D Ry— | Erle & Jersey sf 6s 1955.J&J| 9974) 101 
Minn & Ia istg 3%8'24J4D) 89 | _____ | Ist golda f 58 1930______ & 45 60 || Genesee River 6s 1957_.J&J| ----- 98 
Peoria & N W 3}48 1926 M&S| 8734) ____- | Ist cons 58 Oct 1942-_- -A&O| 25 40 | Long Dock 6scong 1935A&0} 103 | -..-- 
Prin & Northw 3448 1926 J&J| 8714) ____- || Col Connect&Ter—See Norf& W l Newb & NY Ist 5s1929_J4J; 99 | ----. 
St L Peo & N 1948.J&J| 94 93” Col Hock Val&T—See Hock Val | NJ&N Y¥ Ist 6s 1910— 
StPaulKastGrTr4}4s "47 J&J| 80 | ____- \C oncord & Mont cons 48’20J&D) 9514) 97% xtat5%to1950_...M&N| -----| ---- 
Sioux City & Pac3ige’"36F4&A) 76144) ____- Deb 4s June 1 1920_____ i” Sg tee NY&Gr Lake gu g se M&N S634| .«....- 
Chicago Peoria & St. Louis— | Deb 3s June 11920._.J&D} 92 | _____ | NYLE&wcee RR— 
Prior lien g 4448 1930..M&8| 35 45 Coan & Pass—ist g 48'43_A40| 76 | _____ ist 68 curr guar 1922.-M&N; 90 ----- 
Chic Rock Isi & Pac Rallway— Ne Richf 1st59’41 gu_J&J| 91 ~"~""|| NYLE&WD I Ist 62 13 
gold 48 1988__..J&J| 76 77 ! ConnRiver—Gold 481943.M&S| 76 | _____ | Extended at 5% to’43 J&Ji 87 | ----- 
Ref g 48 19340p to 1911-A&0| 74%) 75 || aise OG 5 celled $43} 94 | --.-- | NY Pa&Op! 4}43'35 M&s} 75 | ----- 
Eq 5s Ser H 1919-1923 ._.J&Jib 6.50) 6% | 3348 Jan 1 1923__._._..__ a, ae: eo | N Y Susq & Western— 
Bq 4348 Apr'l9-Oct’19_A&Ob 6.50, 6% Connecting R — ] lst refunding 5s 1937__J&J| ---- 79 
Eq 4348 May’19-'25_._.M&N\b 6.50 6% | lst M gu 4s Marl5'51.M&815| 85 87 || 2d mtge 434s 1937_...P&A| ----- Datos 
Eq 4}sJuly'19-July '27_J&J\b 6.50) 67%) onnelisy & Monong: — i Gen mtge 5s g SO00- =o Pes a | 62 
Burl Rapids & North— | stsfg 4s 1930 opt... M&s SS i i Term Ist g 5¢ 1943___M eee 
Con ist&col tr 5sg’34 A&O} 94%) 98 ‘Cuba RR—Ist g Se 1953.._J&J| “76 82 || Midland of N J Ist 6s. 19 
__ Cedar Rap Ia Falls & NW— | | Imp & equip 58 1960. -M&N se! l ext at 5% to i940. Aa’ 924) -.--- 
i _ Se a guar 1921_.A&O| 97% 98% (Cum & Penn—ist ¢ 682i ead i Wilkes & E Ist g 5a’42 ted ouece 72 
M&stL er ges Te, 37 —am 660. | Current Biy-—Gee FtSsS&M || Erie & Jerse —See Erie RR 
Choctaw Oklahoma & Gulf— | Dallas & Waco—See Mo K & T Erie & Pitts Penn RR— 
Gen M g 58 Oct 11919 J4&J) 95%) ____. || Dawa Ry & C’l—See El Paso &|Southw estern ||European & N A—See Maine (Central 
Consel sola 58 1952..M&N| _ | \Da & Mich ‘See Cin H & D Evans Hend & Nash—See Louis|& Nash 
Choc & Memph 5s 1949__J&J| ~ 85 ‘Del. & Bound Br. 3}48 '55_F&Ain 75 ____||Evansville & Indians lis— 
Peoria RyTer 4s'37 guop J&J| _..__| _____|| Hudeoa— | msol g guar 6s 1926_..J&J|\f 13 16 
RIAré& La 44a 1934_.M4&8/} 71 I =. 58 “¢ oo a £0} 91% 495 | Ev&iIn ist g gu 68 1924.J&J5\f 13 17 
Rock Is] & Peoria 68’25..J&J; . | _ | Ist Yen raat ibe a*23 jas 97 | €vansville & Terre Haute— 
StP& KCShHL 44s'41P&A| 6914) ~“7014| 1st & ref gol 1943...M&N; _____ | 8534| lstcons gold és 1921....J&J|f 95 974% 
Keo & Des M—lIst 58'23A40| 65 68 | 5% notes 1920_..._..._ 98% 99 || 1st gem Se gold 1942....Ak0)f 654) ----- 
Chic 8t L & N O—See t | A d ist. ry "42 gu_M&3 0 | _...|| Befund M 5a July 1941..J&J| ----- tees 
oe | Maier 18 ALS| 153s so | Sule Bristgseiso,cAe) <oo—-| sai 
conv before gu. 75 80 ir a sie walle 
% |e Pe Oat hes Oates eit 
‘Farge & Se— Bee Chic M & St P 
‘Fit burg—S5s Jan 1 1934 J&J) 835%) ----- 
4 ics cin telat M&N| 843%%| -.--- 
| 4s Jan 1933 ....... age pee 
4s aes & 86 eouce 
| 49 refunding Mar 1927_.M&3 83% 
6 Basis. f This price includes accrued interest. & Last saie. ¢1n London, n Nomi. pale price. 
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NOTICE.—AIl bond prices are “and interest” except where marked “f” and income and defaulted bonds. 





















































U 
Bonds. Bid. | Ask. Bonds. Bid. | Ack. | Bonds. Bid. | Ask. 
Kay gg ded) | Indianapolis Un 44s ’26__M&N 85 90 ||Louisville & Nashville— 

4s refunding 1927...... A&0O SBM) onkeu Gen & ref g 58 1965 Ser A_J&J ee. 2 -neens Gen mort gold 6s 1930__.J&D} 108 112% 

és Jan 1928_._......... J&J 8154  ...-..|\Interboro-Met \See Street & El 50-year gold 5s 1937__..M&N 97 105 
834s Oct 1 1920___._..- A&O| 93% —----. Inter Rap Tran{ Ry Securities || Unified gold 48 1940....J&J| 84 85% 

8 St | | Re A&O0 Se ti cehkeed International & Gt Northern— ss Coll tr gold 5s 1931__..M&N 95%; 100 
Troy & Boston—7s 1924._J&J; 104 |  -.... 196 @ GO 1919... eccces M&N 96 96% oa 58 Dee '19-1923._.J&D\/6 5.75) 5.30% 

Flint & PereMarq—SeePereMar 5% notes Aug. 1 JP)h.- aEe 40 50 & Cin div 48 1955_M&N 78% 

Fla & Pen Seab Air L Col Riv Bri REEL eseap! ossne aul Knox & Nor Ist 58°46J&D) 9514) ----- 

Florida East Coast 4448'59J&D) 8114 85 Internat Rys ( etend America)| _ \ Consol gold 48 2002..M4&8| -..-- re 

Florida South—See Atl Coast L M 5&8 1972 opt_..M&N\lf 73 78 || LouC & Lex 4sg’'31.M&N| 92 95% 

Florida West gt 5s 1934_J&J SR Reiners Iowa Cer inn & St L || NO& Mob Ist g 68 1930_J&J| 102 107% 

Fonda Johnstown & Gloversy— Ia Minn & N W—See C &N W 2d gold 68 1930_..__- dae. We OL weed. 
1st cons ref’ i 4%e 1947_J&J 77) cee Jacksonv 5 ist 5s °39_J&J me. 2s tee e | Pad&Memdivist 4s '46_P&A 78 84 
Gen ref’g goid 48 1950_._.J&J5| 57 61 |Jamestown Frank & Clearfield— || Pensacola Div ist 68’°20_M&8| 99 | ----.- 
ist con ref 43448 "520pt_M&N| 54 59 lst g 4s 1959 guar_____. J&D} 82 90 St ious Div 1st g 63'°21_M4&8| 100 Nicki 

Fort Dodge Des Moines & Sou— Jefferson—See 2d 38 1980_......... M&S; 5534| 57 i 
ft 8. ee J&D| 82 86 |Joplin Union 1. 77 4 E & 8t L div 63 1921_M&8} 100 | _.__. <a 

FtSmithé West ist g 48’°54_A&0 a... igi Korat Lan 1940 gust ay $v) wen 79 87 | EH &N Ist 68 1919__.J&D| 100%) -_._. Pals 

Fort 8t UnDepDet 4s '41 J&J 7... i anew —See L Henderson Br 6a g 1931.M&S| 101%| 113 ye 

¥t Worth & Den C Col & 8 Kanaw & Mich—See Tol & 6 Cc Kent.Central—4s g 1987- 4 hes 79 83 

Ft Worth & Rio Gr 4s 1928_J&J SOP “esne Kankakee & S W—See Ill Cent Lex & East Ist 5s foes 92 101 

Fre Elk & Mo Riv—See C &NW Kansas City Clinton & Sp— || L&N Mob&Mont4 Xs’ Orisa 85% 9634 

Galv Har & San An—See So Pac ist 5s gold 1925 guar...A&O)} ----.- 85 || Loulsy & al South’n art 

Galv Houston & Henderson— Kan City Ft Scott & Memphis— fas 46 1062......-..4.0 68 80 
Ist M 5s, 1933....-.-. A&O 70 80 Refdg & 4s 1936 guar._..A&O 73% 744) L N Tornt tot @ 4°52 j*3 = RR et a 

Genesee River—See Erie RR Cons 68 1928_._._...- M&N| 102%) 10314)... Nea ¥ &8 lst gug 5s'37_F&A| 97 99 

Gen & wre Ist g 58 1929__.A&O| 75 85 Current Riv ist 5s 1927_A@0O)}.....8% "95 || Ne rt & Cincin Bri 

Geor & Alabama—Sece Seab A L K C Mem & Bir 4s 1934.M&S} 71 | -__-- lst M g 44s 1945 guar.J&J| 85 | _..-- 

Georgia Car & N—See Seab A L Income 5s Mar 1934 mr 11f 65 70 || Pensa & Atl ist 6sgu’21 F&A| 1015) 102 

Georgia Coast & Piedmon Assented _......___ &8| 70 74 | S&WN Ala Con Mg 5s’36 F&A 106 
ist gold 5s 1962_.....-. Di - « andl. aekee Kan City & Mem Ry & B— | con gug5s 1963 A&0; 91%) 102% 

Ga& lst g 5e 1956.._..M&N) 15 20 lst 5s gold 1929____.. A&O| 71%) ----- |Macon Dub & Sav 5s 1947 J&J| 75 80 

Geor Midland—See South’n Ry Tae 5S o— 1st 58 + 2 on i eee ||\Macon Terminal 5s 1965__J&J 85 89 

Pacific—See sou ay Kansas City Mexico & O ||Mahoning Coal—See LS & M8 

Geo RR & Bank’g 68 1922__J ee lst gold y 1951 Wroralys NPA f -----| -...-||Matine Central-Coll tr 58 '23J&D AMER pata Bee 
Se Jan 1 1922_......... ee 1 mae 6% notes Apr 30 O|s 15 25 || Ist & ref 4348 1935 _____ J&D| 87%) ----- 
} “Se @ | SS meet Pe) neee Kan City & Pac—See M ne ? | Eur & N A 4s gold 1933_.J&J| 80 | -_-_- 

Ga Sou & Fla ist g 58 1945343) 95 | -_- 2 Kan City St Jos & Council BiI— Hereford Ry—G 4s '30.M&N B.S ac 

12) & Har’ 5egu’26A&0)_ 95 97 Nodaway Val lst 7s1920J&D) 100 | -.....| KnoréLincPenSL4s’20_F&A| 95 | -_--- 

Gila Val Globe & Nor—See Sou | Pacific Tarkio Val ist 78 1920_.J&D, 100 | --.... || Upper Coos istgu4s’30M&N| 75 | ----- 

Gr Rap Bel & Sag—SeePereMar Kan City Southern— _ || UpperCoosEx4}4sg’30M&N| 78 | -.--- 

Grand Rap & Ind—See PennRR lst gold 38 1950_._.-._. &0 62% 65 rnp ig Co Ry ist g 

Grand Trunk West 48 £’°50_J&J) -.-.. 75 Ref & imp’t 5s Apr 1 50. Ang 84% | 334s Jan 1954 op 1924. 5f Bs Be 
1st 4s $ July 11950.J&J) 60 | ----- Kansas City Terminal Ry— ||Manila RR—See Fore reign Gov'tip. 49 

Great Northern— lst g 4s 1960 op 1930_...J&J| 77% 73%) ——— & 8 E—See Canadian| Northe|rn. 
CB ey coll tr g 48 1921_.J&J} 95% 955)| 434s notes 1921____-.-- J&JI 96% 97 Houghton & Ont 63’25 A&O 92 100 
ist & refg4i{sl96lop’41J&J) 85 86 5% notes Nov 15'23_M&N 15} 100 100% Ma. & Va 581955 gu_.._P&A} -----| -.__- 
5% notes 1920__......- M&S; 98%) 99 IK C Viaduct & Term Ry istsf | Mary! & Pa lst g 48 1951_.M&S8| 55 61 

Great Northern Ry of Canada— 448 Sept ’ 30 rete_J&J\f 15 24 Income 48 1951__.____. A&O\s 12 20 
Con 4s 1934 opt to 1914_A40 7% 72 77 |\Kentu Central —See L&N Mason City & Ft 

Green Bay & West deb ctfs A._| ---.-' 65 ||Keokuk Des M—See C RI &|P lst M gold 48 1955_____ J&Di 49 | -.L-- 
Ff eee 6% 7}4||Knoxv & Ohio—See South’n Ry Memphis Union Station Co— 

Greenbrier Ry—See Chesapeake} & Ohio} Lake Erie & Western— lst g gu 58 Nov 1'59..M&N| 94 99 

Greenwich &  Seansonville— Ist gold Ss Jan 1 1937.-.J&J| 86 89 34||Merchants’ Br—See Term RR 
Ist old 48 1924_...-._. oe 6b Se 5a July 1 1941_-.-. J&3| -<--- 85 ||Meridian Term 4s ’55 M&N| 67 | ----. 

Gulf & Ship Island RR— No hio 1 Sag °45_A&O| ----- 85 ||Mexican Internatio 

& term g SeFeb’52.J&J} 79% 82 |iLake Sh & Mick t NYC &HR Prior lien g,4 {40 lee 1947_-_M&S ee Te as 

Gulf Terminal of Mobile— | Leavenw’th Term Ry & Bridge lst con go: 77..-.M&$| 25 40 
1st mtge 6a 16 1957 tec OG fies erie lst M gold 5s 1923_..-.- J a re Stam op 1 UMTS pees R ictal s 

Hartford & Lehigh Hudson River RR— Mexican North ist 681930.J&D) 40 | --.-.. 
1st ext g age July 1 T1092 \J&s es ER gt AF cchaommirt 9844 100 ||Mich Cent—SeeNYC&HR 

Henderson B loy ee Lou & Nash Unguaranteed ___.._- 9844 100 ||Middlesex Valley—See Leh Val) ° 

Hocking Valle alley By Lehigh & Lake Erie—See Lebigh Valley Midland of N J—See E 
1st cons goid 434s 5 1999-_J&J 78 80 h & New England— Midland Term 5s 1925_._.._.J&D} 83 88 
6% notes 1918 ext to Feb M g 3s 1945_____-_-_- J&aJ 99 102 Midland Valley—5s 1943._.A&0 78 85 

ESE. "Pe, epee Lehigh V Viiley— ms tS Apr 1°53 Ser A-Bept) / ip eee 
Eq 6a 1919-1923______- F&A\b 5 85) 5.45% lst 6s ext ry “b ee J&D 87 00 FU Mind tnemnnmeiniiies f 15 dae eim 
&H f Ext 481948_.A@O; 75 | _.... Con M 68 reg irred_J&D| 118 | ----- Miiies & Southw—5e 1955_A&0O| -.--- 65 
Col & Tol ist g 4s 1955_F4&A ae cs Con M  - R Rvolde 1923..J&D} 102 103 ||MilSh&West—See Chic & N W 

Holidaysb Bed & Cumb—See Pia RR Con M 4 > CT ERE J&D) ----- 9614||Milw & No—See Chic Mil &8tP 

Hoosac Tunnel & Wilmington— Con M 4 ann irred_J&D 94 97 ||Milw & Sparta &N W—See Chic! & N W 
lst M g 5e Sept 1922...M&S; 80 | ---.. Gen cons gold 4s “4s 2003 -M&N 8044 81 ||Min&éPac—SeeM StP&88 M 

Housatonic—See N YN H & H Gen con g 4448 2003__..M&N| 864% 92 |Minn & St L—Iist 7s 1927 J&D) 101%) --.--.. 

Houston Belt & Term 5s '37 J&J 83 89 Col tr g 48 Aug’ 19-Feb's6F eA 164%% 54%) Pacific Ext 1st 68 1921..A&0) 97 101 

Houston E & W Tex—See Sou Piacific Coll tr g 6s 1928 tem rcts M& 101%) 10134)! Iistconsol gold 5g1934_.M4&N| 78 831% 

Houston & Tex Cen—See Sou Piacific Easton & Amb 5s 100 MAN 99 100 lst pod | ee 4s 1949... M&8| 45% 46 

Hudson & Manhattan— Lehigh & Lake Erie— 2 Ref& Feb’62 Ser A.Q-F| 40 50 
ist g 58 1957 opt______- F&A| 58 58% lst 4348 1957 gu_.-_- M&s| 85 | ----- Des Moi&FtD ist 48,'35_.J&J| 45 55 
Adj in cup to5%Feb 57 A&0!f 16% 16%! Lehigh & N Y Ist 48°45_.M&S ap gee ee Towa Cent Ist g 5s 1938.J&D 76 82% 
lst M 4348 1957 conv_._F&A{ 60 70 Lehigh Valley Coal— Ist & ref g 48 1951_..M&S| 43 45 
N Y & Jer lst g 5e’320ptF&A| 90 100 lst 5e gold guar 1933..J&4J| 9944) 102 |Minn8tP& t Ste Marie— 

Huntingdon & Broad Top— lst 40-year gu int red to lst cons gold 48 1938_...J&J,| 8644) 87% 
ist g 48 Sept 30 1920_...A&Oin 80 85 “, eels oS i, a | 1st cons gold 56 1938_...J&J| 98 | -.-.- 
2d mtge 4e gold 1925__..P&A\n 60 70 Lehigh Valley Ry of N Y—|- 2d M gold 4s guar 1949__J&J| 65 75 
Cons 5a g Mar 31 1925..A&O\n 55 62 lst 4348 gold 1940_...J&J| 87 92 | fog notes 4 t6eDee ec’19"22J&D\b 5.90) 5.45% 

Huntington & £ Ps we Fr} Balt & |Ohio Leh V erm 5s 1941..A&0| 100 102% Ste M & Atl Ist 48°26 J&J 90% 9 

eS a&sF Middlesex Val ist 5a ’°42 M&N 92 ..---|| Minn & Pac Ist 46 1936__J&J| -~--.-.- 90 

eet g 40°51.J&J EE eter. Pa&N YCanal con 58 ’°39 A&O 97 100 || MStP&8SM&CentTermRy | 
igs gold 2 33s 1951_.____- J&J| 73%) 90 Con M 4s 1939....A&0} 90 | ----- istChiTersf4s’4lop’ 16M&N 2 eer 
ty =e 3468°51_A&0O| 7334] ----- Cons M 4s 1939____-. A&O 88 91 ||Minneapolis Term—See W pa Cent 
1st m £ 3s 1951 -...-..-.. Cn ok cece Lehigh & & Wilkes—See Cent NJ ||Minneapolis Union—See St P M| & M 
lst m £ 48 1981 BELA OR i A gi Lex & East—See Loulsy & Nash } Mississippi Cent g 58 1949_J&J| -..-- 90 
Tr bds £ 348 1950 ___-_. gC Gar pee. Litchfield & Mad Ist 58’34M4&N ee So |\Miss River & Bonne Terre— 
Coll trust old # 1952__A&0 76 80 ww: Milam — l lst ef g 5a 1931 op. se ied A&0O 94 96 
Col Tr L S & 43°53M&N 5 77 4s 1962----M&N TMi Jne- - || Missouri & Texas— 
Pur lines ist 3 8 1952_J&J 70% 73 4ilLittle ens Suse & Ht 8p West B ist gold 48 1990_....__. J&D\f 64% 65 
Ret ¢ 4s 1955 opt 1918. MaN 8244] 8314|l 1st g 48 1939 guar______ 5) 65 70 || 2d gold 4s June 1 1990--F&A\s 30 31 
Jt ist ref M(IIC& NO Long Island-U od § 4s°49M&S8| 75%| 79. || nion Tr Co ctfs dep._._. 30 37% 
5s 1963 Sst nai voip «rD 93% 9444| Refund g gu 48 1949____M&S 75% 823%4| 1st Extension 5s 1944..M&N\f 28% 32 
Equip tr 4348 Aug’19-’23 F&A\b 5.75 5.307) Tax-exempt N Y_.-....-_-- ~----| -----|| 1st & ref 4s gold 2004... M&Sif 41 43% 
Eq trust 434s July’19-"26.J4J\b 5.75) 5.30%'| 1st consg 4 caly 1 1931.Q-J 94%| 100% Guaranty Trust ctfsdep...| ----- 47% 
Equip 58 Aug '19-'24.._.F&A'b 5.75) 5.30%|| 1st cons g 4s a Jaw 1 1931_Q-J BR tes | ¥ 4 Aft g Ais 18 1936___J&J 26 32% 
Cairo Bridge 48 g 1950._.J&D) 79 | -._-. || Gen mort g 4s 1938_____ J&D| 76%) 81 | ctfs of dep_____ 23%| 32 
Litch Div ist g 3a 1951__J&J pRB. Fe erry 1st Aye con g 1922M48 85%4| 98 | cen M« ea dn apenas 
Div 3348 g 1953_.J&3} 67%) ----- a ee: ee oe Cone I he notes 16 Cent Trctf{M&N| --.--- 37% 
Middle Div reg 54 1921._.F&A! 97 | -..-- De ge. aroid 58 1934_J&D 77 80 1%) 5s ts 1919-23_..J&Dib 7% 6% 
iv lst 39g 1951 F&A) 59%) -.-.--|| Deb gold 5s 1937...._. M&N| 7644) 77 | div g #. 2001..A&0/} --... 30 
St Louis Div 348 § 1951_J&J 70% 76 Montauk Ext 5s 1945__._J&J og) ese i| Boonville RR B 
St Louis Div 3s g 1951___J&J 65 69%4!| Brook & Mon 2d Se 1938 J&D ak ge SR i} ios age sf 4s i. 1...M&N "Ge Soe 
ny Div Ext 334851 J&J) 65 8144|/| LIC’y & Fcon 581937 M&N| 85 | ----- || Dal& Waco ist gu 3°40. MENS 60 | 2... 
estern lines g 48 1951_.F&A| 76 | -.--- N Y Bay Ex R ist 56 g’43J&J| 85 | ----- | KanC & Pac ist4sgl990F&A\ 58 | _____ 
Chicago 8t Louis & N O— N Y B’klyn & Man Beach Ist i sao Kan & 5 Se 1987 6p- AGO onaee 62 
Con g 5s June 15°51.J&D15| 95134] 100 old Se 1935........ an °° O68 | cecwe i uri Kansas & O 
Con g 34sJ’ne15’51.J&D15 EE recs n¥'s RB list ts 58 1927 M&S ----- 98 | lat Fs 5a May 1°42_M4N\f 70 75 
Eq 6eJn 1920-Dec 1924 J&D/b5.80%| 5.40% RE Shore Branch— i &Tr Co. ctfs de 70 72 
Mem Div ist 48g 1951J&D) 7134) ----- lst con 58 g Oct 11932 Q-J) 90 | ----- | MK&TofT ist 56 gu '42 M& 51 59 
Kankakee & 8 W 5e'21_F&A| -..--| ----- Louisiana & Ry— | Sherman Shreveport & S— 
8t Louis Alton & Ter Haute— ist sf g 5s 1927...__... M&S) 87%) 93%) lst M — Os 1943_.J&D; -.... 65 
Beallev&Car ist 66°23_J&D/  .....|  -__.- Louisiana Western—See Southern Pac | 8w & Imp ist 69’29 J&J 30 
St L South istg 48’°31M4&S| 77%) -.--- Louisy Cin & Lex—See Louisv&|Nashv |, Fexas & Okla—5s 1943-M&S\f 30) 30% 
Carb&Shaw ist g 48°32M&£8; 7234| _.__. Louisville Henderson & St L— ||Mo Okla & Gulf RR 5s’61 M&N) _.. auadak 

Ind Bl & Wao—See C CC & Bt L lst mort gold 5e 1946____J&J 95 98 Mo Pacific RR (new company) 

Indiana Ill & Ia—See Chic Tod & Sou Louisville & Jeffersonv Bri || Ist & ref 5eJan 1923....F&A) 925%) 95 

Ind & Loulsy—See Ch Ind & L Guaranteed gold 48 1945._M4&8} 6834 ----- | 1st & ref 5s July 1926....F&A) 89%) 90 

Ind 8t L—See CCC & Bt L— || lst & ref 5a Jan 1965....F&A) _.___ 87 

Gen M 4s Mar 1975....M4&8| 60%) 60% 
Mo Pac—Cons 66 1920...M&N| 98%) 99% 


























b Basis. /f This price includes accrued interest. k& Last sale. IIn London. n» Nominal. s Sale price. 





36 GENERAL QUOTATIONS [Vou. 108. 


NOTICE.—AIll bond prices are “and interest” except where marked “f” and income and defaulted bonds. 








Bonds. Ask. | Bonds. | Bid. Bonds. 





t & Hud Riv—(Concl) Ohio Connect’g ist g 48°43 M&S 
1. M&s \Onio l& W—See CCC & St L 
Ohio River—See Balt & Ohio 





issouri pe A eet 
Eq 58 May '19-Nov ’21.M4N 
Gold 4s Mar 1 1945 M&8 


por Rx 
git 


SoP: 
|\Oregon-Washington RR & Nay 
lst & ref 6 gu 4s '61 opt__J&J 
Ore RR av cons 48°46J&D 
Oregon Short 


ae: 
et ¥ 4 
#= 


Sits 
bse 


ag 
g 


g 
do 48 gold 1943....M&N 
do id 1 


-«<-- - 


“ond 


xs 
gFZE 
ee 
ZZ 
= 


Pee 
i 


ZLZLLLZ 
retin 
Fee 
! 


$455.55 530 
Seeeecegte 
PSeEeey s 
Ct Ps 
seb: seezen 


Pt 
SerA4 1942__J&J 
Serb 4 tiseen etd 1942_A&£0 
Ser O Sisegen¢ 
Ser D3 7 


N 

gen 
RLB gu : 4s 36 F&A 
3 B’40_J&J 
7&5 


1 
April 1914 coupon on 
April 1914 coupon off 
ebraska—See C B & 


R—See N H 5 M&N 48 Company— 
New Hav & No—See NYNH&H 1921__.._.J&J 
N J Janction—See N Y Senses’ p. Ganteal + Ps 15°21J&D15 
le 





New Mex Ry&C’l—See El Paso 
New Orl Gt Nor ist 58 1955 F&A 
Orl North E 66 1915 
Extended at 5% 1940__.M&N 
NewOrleane Term Ist 4s8’53_J&J 
New Orleans Texas & Mexico— 


ew M 

1st g 68 Oct 1925 Ser A__J&D 

Non-cum inc 5s Oct ’35 Ser A- 
Cin Louis 


Income 4s Jan 1 1939__..M&N 
NYN 


wey 


}sSerA *40ALZ0 
Ser B 1942 .A&O 


ZZZZLZLZZZZ 
BEB rcrdrdicre 
red a 

aout 


23 
ae 
Bete 
re 


on 
ae 


& 


4s 1942 tax-exempt_J&J 
Ret & imp 4s 2013 op A&O 
5% notes 191 
C Lines eq 58'°19-°22 M&N) 
NYC Limes eq 44a '19-"255&J 
NYC Lines eq 448 '19-"27J&J 
N YC Lineseq 448’ 19-28. J&J| 65. * 
4348°19-’27 A&O|b5. . 1932 op 1917_J&D 
1938 _...M&S 








ay 
gee 


t 1929 wh iss____ 
N&w Sesthentan 4s °41_J&D 
ea te 448 1919-1924 _.__.F&Aa 
ColCon&Ter 1st 5s g °22_J&J 


SciotoVal&NE ist4s’89 M&N 
North & South Caro est 2d mort g 44s Feb 1°21 M&N 
Northeast Penn 58 1920 _.A&O; 9 ette (New _ 
N’east of SC—SeeAtlC L of 8 C 
Northern Cal Ry—See So Pac 
931 M&N 3 Northern ee 1008 ASO 
Con 8 z 
ort Lined }4a°61A&0 Bd Petersburg Atl Coast 
r R ist 56° -Js&J Phila & Balt Cent 4s 1951 _M&N 
ng 5s°40..J&J| 99 o-- See Phila Balt & Wash 4s °43_.M&N 
lst 58°34. _J&J acific— || Philadelphia & Erie— 
isp Trans Co— || Gen (now Ist) gu 6s g’°20_J&J 
rust 4448 1919-26. _J&J é 7 Q- || Gen g 5s July 1 1920_.._.A&0 
Central D 4348 2047SerA J&J 90 4s July 1 1920____A&O 
¥% tP &D Div 1996._.J&D & Pittsb = 
| 1st mort gold 5s 1925_..A&0O 
Phila Newt & N Y 38°42._.A&0 
hila —bsee Co 


[ 


SBF ox 








Can Sou & D 48'56_J&J 


N M&S 
Ogd’bu & L Cham-See Rutland 











| 
| 


. Basis. This price includes accrued interest. & Last sale. [In London. n Nominal. s Sale price. ¢ Tax-exempt. 




































Fes., 1919.] RAILROAD BONDS 37 


NOTICE.—AIl bond prices are “and interest” except where marked “f” and income and defaulted bonds. 




































































Bonds. | Bia. | Ask. Bonds. Bid. | Ask. Bond: Bid. | Ach. 
on Paul t (Conc Southern Rallwey— on.) — 
ee Supation ie BS OL os miver fee tn es 101%]... Aug Seuth g 64 1024.--Jap| 40 | 70 
| fee Ge Sate 1688... Jes O64 | ui... be 
Flite ShawaeN-—ist get F&A S i Bi Mont Gen ist ed 6s 437-344 110, | ----- Gensel ist 22 1956. &N 3 95 
| ann | . Ca See). ween Mid ieee! meen)... atime 
Spe & Fee 3 ip ieié--mas, ow ss || wit'S' in Seg 1086-J&D| 9654| i007 Ge Pac ist ges isaac 7 ses] 1008) 2227 
v7 <a geomes Meme St P & N Pac—See No Pac Knory & O lat ¢ 00 1935-983] 10094) =---- 
Pitta ta Sheet Lie See Soot eit ™ Bewae St Daur Union Depot Go 8 (3 a 99% cen Re Ta 58°45 a3 oe oS 
Pitteb Term RR | gh  r e Ge Der a | Mobile & Ocolltr4a°38_M&S| 66 74% 
1m 5 ge ot Se jaa ets S| = It AE Se tSee MAN] 8234/90 Rich&éDanDebSestpd27_A&O} 9254 102 
eed Aran Pac ichmon en = 
Pitts & Westors BeOe San Fr é'8 Jo Val-See ATASF ist g 48 Nov 1 1948.-M&N| --.-- 75 
Pitts “ & bula San Fran Term Pacific So Car & Istg5s’"19M&N| 99 | -.--- 
Causal ter ai 96% Santa Fe Pres & Ph—See Atch| Top & |S Fe SumteréWatRss g19A%0| 90 | ___ 
osm kt 85. 88 |\Sault Ste Marie Bridge— Va Mid Series D 4-53’21_M&S| 97% ____. 
bat wen Ao See A 1048..-J&D ist Msfg5eJuly11937_J&J| 80 | _.._. Series E 5a 1926_....M&S| 99%| ____- 
dation wan 61% Sav Fia& W See Aél Coast Line Series F Se 1931-----M&S) 9134, ---—- 
port & R Fella int 48°26 MEN 88  __...|\Sav&States—ist ggu5s’53J&J| 75 | --... Gea Ga 1936_.-..... ie noe 
miitcskaains | si meee ee 03 | Wash O&W ist ae ck REA 88 | “92 
ee in ER SS oo ’* | schuylkill River & S—-See B & O § & N Als—See Lo 
a a SALES) -----| ----- \IScloto Val & N E—See Nor & W Pac Gosst~-See Bouthern|Pacitic 
Porte Gt F & Co Bos& oe 3; 97 | Seab Air L—ist g 48 1950, £3 714%) 757 SpartanU& col Ses Ashv&Spar 
Erinoogon & Nort “ale Gute fe Nw) ~~~ |" sarap £2 1000-880 70:4) 7374 Spokage Palle & Northern | 
49-.F&A| 50 | 53 || Ist 6a g 1930...........J&J| 96 | -.... 
tonal ee oo —See NYNH&H | - ry a tee 56%} 584)|\Spo! gay ternational— 
soevisouse erm—See A&O | Ist & con 68 1945 Ser A_M&S| 83 86 | stg Se PRATT J&45) 75 82 
a Sel ig te OA Line Ha43eJuly '19-July’225&J15|b 6.40) 5.90% state L &  Bulliv 4348°20---J&J| 85 | 92 
Ral&CapeFear—See Nor South. | Eqg 5s July '19-Dec’19J&D15|\> 6.40) 5.90%||Staten Isld Ry—See Balt & Ohio 
OF Gas See Seab af L | aqg 5s Aug'l9-Aug’23 F&A15|\5 6.40) 5.90%'|8 Ger N & 8 Tex—See St LS W 
South Nor Sou h’ | at anta-Birmingham Divis— & Carolina—See Norf & So 
tele ‘ <7 Ch - kie & Ohio ~_18t € 48 May 11933._.M&S! 74 76 Sumter & Water R—See SC&Ga 
Raritan Hiver—ist g Sy'90- 08). — ----| Gat Cont ist ¢ qu 4a'40°-J&J| 77 | 80 Sunbury Hazleton é WB | 
Bavensw Spenc & Glen—See Balt & Oilo | eet - -f a 2d mort inc 68 '38 coup_M&N| 98 ees 
Company — 86% 8614 t 6% oe \Sunbury & Lew—See Penn RR 
jaa) BY one ae Se g ext Se gold °30..J&J| 93 | _-.-- \Superior Short Line—-See Ch St/P M & Om 
fey Be yO Ni 99 | 99%) ist con 5a gold 1943__J&J| 90 95 ||Tam Pp eee 
Atlantic ‘City pg - ea rr! 70 | So Bound Ist g 5e'41.A&0| 95 | -.--- led M 5s a hint 561838 apie) “aa--| “757 
“y Baers , 5 | o 
wane iF cis 46 To 108 a vin 104° || GebileTera” ist e aa'as ded 90 a Tarkio Valley—See K $9) St J & |Counct! Bluffs 
a? - an tear Aaa ae ul , 1 ere Term RR ‘Asso (St Louis) 
Cousext gold 40 1037-Mes 57 | 90 | Ral'h&Aug'sta—ist be'26.J43| 102 "| ----— Ist gold 4348 1939---- ato] 91 | 95 
, P | ~ ’ on. ren ‘Oe. 2 oe consol gold 08 1944..F@A| 3S | -..-.-- 
Bak teeta iss | 1 | Bee eee Sk 227 Gen ref sf 48°53 0p '10-J&3| 75 | wi, 
Del R Ter pm 42M&N | ons Seacoast RR of NJ 5s’°48.A&k0) 90 | _.-_- St L Br 1st g 78 1929_...A&0O} 106 109 
x © ton § ae tan 100 ||Seattle Term 68 1919-1930 90 | ----- StL Mer T—5s’ 30 A&O 90 9474 
Wilm & Ne ist 5s '27_J&D a4 Sebast & Mooseh Ist 5s"28._M&S| ----.| ----- Mer Bdge 68'29 op '09 F&A! -..-- DS dee 
Gen ¢ 5s Aug 1 1932-Q-F, 90 | -.--. Shamokin Suab’y & Lewisb’ Terre Haute & Ind 5s 1925.J&J| 85 | ~-2- 
Phila & Read Coa Sa 87 2d 68 g July 1 1928 a" Eee Terre Haute & Peoria— 
Rens Ay SUED uke ope ea Se deoe- Sherman Skrey & Sou—See Mo! Kan &| Tex | istcong 5s $1°42..M&S; 85 ; ..... 
R seers & Brdg & Ter—See St Loui|§ South) western||/Texas Central—Ist 58 1923A&0; 80 | -.... 
Richm & Danv—See Southern Ry P Cal— Texas & New Orl—See So Pac 
a Cons mise 498 1810 Axo] 90 | 96 ItatGe g Anri2'37 A&o12| 60%! ...-- Texas & Okla—See M.K & T 
mtge 4348 1940_-.- Stoux C & Pac—-See Chic & N W Texas & Pac ist 5s (2000... J&D 9034 90% 
EE one ey re Sedus Bay & Sou—See Penn RR 2d Inc g G8 Deo 2000----Marls 460) ----- 
Siieanad Wahine an Somerset Ry ist & ref 48’55_J&J| -----| ----- Lou Div 1st g 5s 193 a | “93 
Col tr z gu 4s 1943 opt. J&D ee as outs Be Bound—See Sees al a ws 1930. Norn ee) 
Rio Gr Junc—See Deny & Rio Grande & Ga—See Southern Ry & Det—See Mic\h Cent 
Rio Grande So—See Den & Rio Grande | Sou Indians—See Ch ° Ch Terre Hau|te & S |E relede Ohta ay, 2m 
Bio Grande West—See Denv & Rio Grande | ATES intPy Ana 3 Aug 1°49.J&D| 76 77 lat 5s Fon aataeceelinaue J&5; 9236 99 
Sookie Pico Tee BS a 84 92 | Conv ¢ 4s Jne 1’ "2900" "14. we 8334; 833 cot Biv is Ist 58g 1935_.A&0; 87 | 92% 
Rock Isl-Frisco Term—85s ses, | 6 o Bs 1934 101%, 101% p, soma ey J&D 74 4 
Reck Isl Ark & La—Ses C R I arac i a 4% 1919- Sept 1093 Mas b 5.75| 5.30% Car 4s Ser B 1919-'20__J&J|b 6.15 5.75% 
Beck Isl & Peoria See C RI &P | Car tr 44a "19 Mar'23_M&S| 5.75| 5.30% Kana & Mich 1st 48 1990 A&Q) 9874 79 
po Er PRE Bsa '41_.J&J 95 | 24 M@ Se 1927____-_-- J& 90% 91% 
Rutland —Con 4348 1941---J&Ji 75 = -----| ques Se ie 8 Gt-.789) ----- | Be aly 10-diy *223&I|b 6.20 5.75 
Rut 4448 1927-M&N 70 ----. i Stak rots 408 Ps 74°49. F&A| 80%) 81 | $128 Fa ig-aly *2 '24J&5\b 6.20, 5.75% 
Ogd&LCh -¥} -t- Bs $14 -----|| dg 4 5g Oot e 1954.A&0| 75 77%| Bt ‘Mary's Diy 496 1951.P&A| 57 | ...-- 
ieguip tr 4)40'1923°3 23-27 MAN... pond |e M tigreg aA ’d Aug 1'29_J&D| 8534) 8634 Toledo Poort & Western ly 36 : 
& Pere Marq. | Galveston Harrisb & SanAn— Lé Weteeo— 
8t Clair Mad & St Louis Belt — | ee a i! ae oe ws wise! 17 | Toleds St 3348 Guly 1°25--J&3| 75 83} 
‘Guett Tors ior & seat heal 90 | 222: | Gila Val Globe & Norther >| ~~ | Imgas Apel 1980---A&O) 48 | 40 
St Sohne 4 L Cham ds ae Mes an Fe | — Ist g 5s Nov 11924_.M&N| 94 | oe | See ee 
ata en Teo Pe || Te on Tr ctf dep-..-.----| -.-_. 
St J & Gr Isl—ist g 48 '47- = i ee Routes eS ee Soe 91%  9944/|Tol Term 1st4}4s1957gu-M&N| 13 76 
Seto attgiates MOSS 325 os REMAN LAOH MEN] 2276, 9046 Taam vats ee aan 
~-25---- fs aa | | to Ham & Buffalo— 
St Louis Al & T H—See III Cent, Seustos 2 peaae Contra 98% 104. | bay 4s June 11946_...J&D| 7036 87 
St Br—SeeTerm RR Assn | a, cm a | 97 |\Troy & Boston—See Fitchburg 
St L & Cairo—See Mobile & O ] _Wacoe ‘cNWDivés g30MEN| 94 | 10034|Troy & WT Bdge 5s 1930-J&D| 98 100 
+4 7 tron _ 2 et | La West ist 68 1921 J&Ji| 98% ----~|\Ulster & Del on 1958.2c5 2 o1 = 
Co—See |. ¢ , a eal ist ref g 48 1952_.....--AdU) --.-- 
8t L Peoria & N W—See Chic &|N ya ,| Margate Loat's & Tere | | 100. lUcke Pacific a 
8t L Rocky Mt & P 58’55—See C'& Ir C 08 ,p .44)| esos ie Ss 1929 J&Din BR Tapipeasne ae lst Ry & 1 4s g 1947___J&J 86 88 
at Laset fe duce cea | Sour alee thas AkO!” Bi i302) Samra Mars ceed Be | Bes 
l une _— 
Bri 1850 Gur h-———- $24] S86 $5] Qurepme Calanese oar tes] 2048) G54) ee aa siden a 80d) 100K 
Pri 58 1950 Ser B _.____ J&J, 76% #4377 | r Ton ge an 50 | A&O 78 7334 | Ore RR & Nav—sSee Ore-Was'h RR & Nav 
Prior lien 6s 1928 SerC_..J&J, 94 96 | Sen Fran at ooar A&O| 107 | ---.- Oreg Sh Line ist g 6a’°22_F&A| 10034 101 
adj 6s July 1955..-A&O) 6314 oti co Eps “Pacific RR Gal | Ist consol Sa @ 1946___J&J osi6 98 
Income mige 63 July 19600ct, 4034 4114) Southern Pacific RR Gal— | 9) | | Rete gu 4s°29,0p'07J&D| 8634) 87 
** Gen mege g. és 1951.. Jas) 102, 103 | 2pntst ref g 48 1955 0 10-5&5| 8214) 82/4) Utah & Sr '33J&J| 91%) ----- 
Birm'bct iwgauaree aed, 90% .°..| Taw ore 78) 4) "| Somat gold to ibae, 383) Baie) “3 
Birm st g gu 48'°22.AZ&O) 80 = -.--.| , cal Go (Da 83) 
pep Se ees Oe OS i eres 3 1048 op 1922.-A&G| 87 90 
8t Louls Southwestern— Least — lh & 48 30. led N J RR & Canal Co— 
ee een aa | ea ee eee | 100s sa3| 05 | 95:6) Generel ged 10es.._.Peal 06 98 
2d g inc 4s Nov '89 cert__J&J won oe 57 % | oe — go Mg 43°56 A&O| 67 6744| General gold 49 1920-..M&S| 92 | -.... 
ist term &unif S8 19-349| 39° 60°°| 5% notes Mat2 119. M&S2| 9934| 9954| General gold 49 1944. M&S| 6534, _=12- 
let term & unif 53 1952-J&J 59 60 Ectre4 4sAue’l9-Feb’21R&A\b 5.95| 5.60%| Gen let g 34s Mar1‘S51M&8| 73 | _2._- 
Eq 5s Ser D 1919-1923._F4&A/6. 49% $2 3H rg ons 1910. JaDib 5.95| 5.604 g Upper Coos Maine Central 
ty 0d Py ey ee Sad| atre4 eA °19-A r20A&0\b 5.95) 5.60‘ val Utah & Horshera—See Union P\acific 
Cent Ark & Ea ist 5s’400pJ&J/ 6755 75 | Ne ees ie Rady od le 99 |\Utica & BI R—See N Y C & H 
ar Fa i aTet "35 eu PEA 70 hd 1st Mem div g 58 1996._.J&J| 92%) -.--. ‘Utica Clint s Bing—See Del & |Hud 
-= --< => ae 4 — 
ginny yy wah hk ad ede Me ha ATE 7294 = Con g 4s 1955 Ser A....P&A) ---- tli. 
* Paul pattge & Tere . 00 Atlnat & Cheriotte Air ‘Line|— Ser B 1957-.-.-.-.- M&N 7074) ----- 
ist M 66 1929 en eS Cae &J 95 1 | Ist M 44s 1944 ger A. J&J) 82 VA ——— Vera Cruz Ps Pacific RR— 
&t Paul & *Dulurk——See Nor Pac, M pe M 541944 ser B.J&3| 96% 97 | 1st @ 43468 1934 opt_____- SS a eh eee 
at $ Paul East Gr Trunk—See Chic &N W ati y 4 Danville let 4s 48S d) 74° | 77 +'|\Verdig Val Ind & W—See Mo Psa 
Bt Paul Sain YY > ioe eo pe 2dg 48 1948. eee | Vermont YY gf ~ Bs By . AR EE 
8t Pau! Minn an — | a he eg epee wy «, | a eridian & 
lst cons zg 48 1933_______ J&J, 88% 93 Atl & Yad Ist gu g 4949- A&O e6cee nenen ‘Vicks Shrove & Pac— 
Ist consol g 6s 1933_...- J&J) 111 === =| | P1 @a 15 ext 5% 40..-M & ES ak Series 
ist con red to 4348 g '33.J&J5 92 103 4 || | Gen 5a May 1 1941_..M&N| -..-- 95 
Montana ext Ist 48°37..J&D) 88 89 | | Virginia Midland—See So R 
Pacific Ext ist 48 £1940J&J4 76% -.--- iva & Southw 3s 2003______J&J er 
Gastern Ry of Minnesota— | ] lst con & 6 1958 SBR A&O 70 80 
Nor div ist g 48 1948-A&O 8134 ----- | ‘Virginian 
| ist Mg 58 1962 0pt....M&N| 92% 9314 
i} 











b Basis c On basis of £4.848 tothe £. d On basis of $5 tothe £. f This price includes accrued int. k Last sale. /In London. s Sale price. 
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RAILROAD STOCKS 


[Vou. 108. 








Bonds and Stocks. 


Stocks. Par, Bid, 


Par. 


Bid. 





Wabash— 1st eae 5a 1939 M&N 
2d gold 5s 1939 A 


n Cent—See 
Ry—Bee Maine Cot 
—BSee Southern R y 
-—3}48 1945. oon 


& 
West M ary 
5%e£ notes 1915 wet 
t & Harris g 5a’ Mé& 


Gen mort 

Income g 58 Apr 1943__Nov 1 
Western Pacific RR Corp— 

lst M 5s Mar 1 1946__- 
Western Pa—ist g 48 1928_J&D 
West Ry @ Ale -40e 1918 A&O 
WwW Transit 


estern NYC 
West Shore—See N YC & HR 
West Side Belt—See Pitts Term 
West Va & Pittse—See B & O 
Wheeling & Lake E 


= ou Term 


hy 
ist g ge aot 41 ea 
Willismspert © Ai hd 


Willmar&sF: 

Wil & Nor—See Phila & 

Wil & Weldon—See Atl Coast 
bb orr-77 — 


J&J 
J 
v 
pur mon A 4 CI iopr k M&N 
Sup & Dul Div 4s 1936__M&N 
M Term 3348’500p I&I 
- Wise & Mich Ry—5s 1048 -Je) 
Wiscon Val—See C M & 8t 
WorNash& Roch— 4s Jan’30 ja) 
4s Oct 1 1934 A&O 
Yosemite Val « f g 58 1936_J&J 


RAILROAD STOCKS. Par 


Ala Great Southern com_... 50 
Preferred 50\d 


‘err 
Alabama & Vicksburg 
Albany & Susquehanna ge)- 
Allegheny & West (guar)___100 
Ann Arbor common 100 


Atlanta & West Point 1 
Atlantic Coast L Co of Ct__ 50 
Atlantic Coast L RR com__100 
ed lst sensed lines rent tr- 
v (guar) 00 


Sane C) 
Bost & Al 

pe hl ag ya 

Boston 


Bost & — (guar Old Col 100 
Boston Rev Beach & L =e 
7 Roch & Pittsburgh ~~ 


aia ener aiates 100 
Chic Burl & Quincy 
Chic Gt West com 
Preferred 


50\d 
NYC ax7 ite 


Lac 
.||Lake Erle & Western 





& North a 


Preferred 
Clev & Pitts (Guar Pa RR 
Betterm’t stk (Gu Pa 
Colorado & Southern 





~f —. erred 100 

Grand Rapids & Indiana-_--.100 

Grand River Valley yer) --100 

Great Northern Ry—Pref-_.100 
Ore certifi 


100 

Deb ctfs A & B—See under bo 
Gulf Mobtle & North com _100 
Preferred 00 


1 
Harrisb Ports Mt J & Lan 50 
Hartford & Conn Western-_100 
Hocking Valley—Common-100 
Hudson Companies—Pref_-_100 
» & Manhattan 100 


Lowa: = Centra Bc cesees 100 
kson Lans & ar). 

Jollet & Chic ar C & A)_.100 

ae Ae an & Gr Rap )..100 

tt & Memphis Ry— 

Pref Cont Tr ctf dep stpd_100 

K C 8t L & Chic—Pref (gu)_100 

-—- City Southern 100 


100 
kawanna RR of N Gaon RE 
Preferred 100 
Lehigh & New York qo... 28 
Lehigh Valley 
Preferred 
a Miami orig guar 0 
Spee gu guar betterment stk__50 
“ uy 


> & Mo Riv pref (guar). 100 
Louisy Hend & St L com__.100 
Pref 100 





srawinpt Valley’ (guar)_100 
assa e we 
Mi ye 00 


ine Sa Schuyl Hav (gu) 50 

















linneap & St Louis new_-_.100 
Minneapolis StP&858 Bs ..108 


1 Nav RR&Coal u)50\d 











95 
1319 


23% 
76 


‘erred 100 
ork & Harlem (guar). 50 
N *4 Lack & West (guar) -_..100 
New York New Hav & Hart_100 

tario & Western 











Prior th 

Phila Germ & N 

tag 
Preferred 

















Southwest’n of Ga (guar)__.100 
Texas & Pacific 100 


Preferred 
United N J RR & Canal (gu) 100 
Utica Chen & 8 Val (gu).100 
Utica Clinton & Binghamton100 
Valley RR (N Y) (guar)....100 
Vermont & Mass (guar 00 


Preferred 
tT: Wisconsin Central 


Wrightsville & Tennille, com + 








b Basis. d Price per share, not per cent. 


f Flat price. k Last sale. 


lIn London. n Nominal. s Sale price. t New stock. z Ex-div. y Ex-rights. 














PUBLIC UTILITIES 


39 


In the following rearrangement of our quotation lists we bring together under the general designation of ‘Public 


Utilities,” all the different forms of such securities, thinking it easier for the reader to find any particular issue in a 
general list than when the securities are subdivided under separate heads and there is doubt as to what head to look 


under. 


and Telegraph and Telephone Companies. 


In quoting Public Utility bonds, we employ the same method as in quoting the bonds of steam railroads. 


majority of issues being quoted ‘ ‘and interest,’’ we use no designating mark whatever where that is the case. 


In other words, under ‘‘Public Utilities,” we include Street and Electric Railways, Gas, Electric, Power, Water 


The great 
On the 


other hand, we prefix the letter ‘‘f’’ where there is a deviation from this rule; in such cases the interest forms part of the 


price. 
added on. 


of the interest (should any payment be announced) and no designating mark is employed. 


NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 


Unless, therefore, ‘‘f’’ appears against a quotation, the buyer will understand that the accrued interest is to be 
This, however, does not apply to income bonds and bonds in default, in which cases the price takes account 

































































Bonds. Bia. Ask. | Bonds. Bia. Ask. | Bonds. Bid. Ask. 

Adirondack Elec Power Corp— || Bost lov — West, End St. (Cone|l) Chicago City & Connecting Rys|— 
ist M gold 5s 1962 2 opt. Jas 83 87 | é ay ------ J&J) ----- | 87 Col traf ¢ 5s Jan 1 To2P ASO 47 | 48% 

Alabama Power— 4s Aug 1932. cas ised . ) ae 81 City Ry— 
ist M 5s 1946 opt 1921__M&S 87 90 ||\Bost & Nor Bt Ry ref 48 54_J&J 50 55 lst g 5s 1927 op up to ’12.P&A 81 85 
6% gold notes 1922_.__.J&J) -----| ----. Lowbawat Row &Ipsw5s’20J&D) -.--.) --.-. cago Eleva tol ye 

Alabama Water Ist 6s 1932_J&J 7 100 i: w&H - Se’230pJ&D)| --.-.| -.-.. 5% notes 1916 ext 1919-J&J| .-.-.| -.-.- 
6% notes 1920_.....__- J 974%4| 98% '24.J&Dif 75 | --.-- Chie Junc RR 48 1945__..M&S! -..-.| -.... 

Al Ry Uni "n Bost Wore’ Ry 3 s'23 F&A 85 90 |iChic Mane Shore & Milw RR— 

Al Sou RR ist 53 °39_M&S 70 78 |\Brazilian Tr Power— lst M g 5s = AGRE ERRSRY Hie J&J: 86% 89% 

Alton Gran & St Tr S8tiL & Sulb 6% gold AT Es 19.M&N| 95 98 Oak k Elec Ry— 
toona & Logan Val Elec Ry— Bri rt Gas Lt 4s 1952 _J&J Ge 1 “aedaw Lake St El ist 58 1928 gu.J&J) -----| ----. 
Con g 4240 19 1933 gu_.F&A 15) 60 65 Bridgeton. & MillvTr 58’°30_J&J| -....| ___- Chicago Railways 

American jes Co— ristol G & E 5s 1939____. J&JI 72 | 76 lst m g 5s 1927 opt___-- PAL swcce 80 
Coll ay a 5-68 1919 opt_J&J 40 50 Bway 7th Aven sos NY aye Con M 5s Ser A Feb '27_A&0O;} ----- 75 

American G Bway Surface R as Series B Feb 1927....J&D| 47%) 49% 
a coll tr of 5s 1920__.J&D| 92 95 ||Bronx G&E 5s ’'600 hy bo. J&J 65 75 Series C Feb 1927_._...F&A| -----| ----- 

ron oeay trg 5s'20.J&D;) ---_-- .....||Bklyn Boro Gas 5s 1945 0p J&D)}_ -----) ----- mon 4-5s Feb op.J&J| ----- 45 
DEP Ch BG nngesteene< J&J| 80 pve tiyn Rap Tran New RR Ci& Bk |RR Adj inc 4s Feb 1927 op..May| 26%%| 27% 
Am Gas & alec coll 5s 2007.F&A 87 8714 |B Tran—5e’45 A&O 71 74 ic Sou Bend & Nor Ind RR— 
6% gold notes 1920...-.-. J&I 98 99 pry/y ec coe ees J&JI 49% 52 lst g 5s Jan 1 1937_____-  —_—__= 60 
6 d notes 1921____-. 96 34 973% ert 7%, #1 1921 ..... J&JI 78% 79 %||\Chicago Telep 5s '23 op ’13.J&D 9634 97 

Am Pow & Lt 6% notes’21.F£A 93 96 aaa ty—Il1st 5s at J&J 80 92 Yaris & 10th Sts RR—See N Y/| Rys 
Deb g 68 2016__._.-._- 75 77 t434s July’ Mat wccos) «syne Cicero orthwest Gas | Light & Coke 

americen Public Se co— Hgts ist 5s 1 i BEE. ‘edcadt- wena in D & T Trac gold 58 ’22.J&3| ----- eres 
ist lien 6s 1942___.___- &D 92 95 — ER «& Sub— won oN lo Trac 58°20_-&N wee--|) --eew 
Conv 6% notes Mar’19_J&D| 96 99 wat M aun 1941 =o OR? aes eee cog 4 r11918J&J; --.--- Lena ee 

Amer Pub btil Coll 68 °36.A&0; 85 90 41.M&N| ----- 70 Cincinnati aa Electric— 

American Rallways— Bilyn Ut Un Eley 88 1950.-P&A| 72%) 77 Ist & ref 58 1956SerA-.A&O} 91 | 95 
Coll wan, conv a. 77 1931_F&A! 70 75 Stamped guaranteed__-_---_ 72%) 78 |iCincinnati Gas rtation 

ay & Teleg Co— K E 4s 1949_F&A 60 65 ist 58 1933 guar op '13__J& 95 | 100 

Coll tr g YY ett J&J| 84 841% bed aban pate 56%| 72% Double guarantee_.__---- 95 | 100 
Conv g 4s ’36 conv af’09.M&8 78%; 85 Nassau Elec—ist 58 '44-A&O| -----| ---.-- Cin Lawr & Aur 5s 1919... J&J ancwel: sami 

Cony i40'330p aft 1925.M&8; 85 88% ist g 48 Jan 11951_._._.J&J, ----- 58%)|Cin Fey * oy ar 5s 1922 753 91 93 
Coll tr 58 1946._-...__. &D 93% 33 Atlantic Av con 5s g '31.A&0 80 85 || 2d @ 58 July 1922_______ . ree 
Conv 6s Aug 1925__-__-_- F&A} 102 102 Bkin Bath&WE 58’33.A@0O| -.---| ----.- "Gin 68 g 193977343 woeeel aneue 

6% potes Feb 1 1924__.F&A| 99 99 }4||BklynUnGas list con5s g’45M&N 944%) 94% Cities uel & Power— 
W OW & El 5s 1934._A&0 68 70 |\Brownsvilie Ave—See Phila Co 7% gold notes 1919_...J&D 98 100 
ameese & Pot River RR—See Wiash Ry & El Buffalo Cit Gas g581947_AZO\f 30 | ----- Cities Service Co— 

an Pow 5s 1941_J&D 74 80 ||\Buff Gen Elec 1st lst 58 1939_F&A;} ----- 97%%||_ Conv g deb 7s 1966_-_--_-- J&J} 125 127 

a 8t Ry—See Phila Co lst ref 5s ao 1 1900... 552 89 93 |\Citizens’ Gas (Indianapolis) — 

Arizona Pow 68°33 0p '13_M&N| 80 85 Deb Sees &A|} 102%) 103%) 1st & ref g 5s 1942_______ IJ&JI 88 93 

arkansas ey & Power— Buff & Lack Tr 1st 5s’280p ED stccel Seee tizens L, YP Gohnstown. Pa) 
lst M sf 6s 1945_______ A&O| 83 90 ||Buffalo & Lake Erie tion— lst g 58 1934 opt 1914._M&N| 85 90 

Arkansas Valley Ry Lt & Pow ist & ref g 58360psf..M&N fs -----| ----- Citizens’ Ry & Lt—See Muscati|ne Lt & Trac 
6% notes July 11919....J&J| 97 | 9934| Hamburg Ry 4s 1926..M&N| -----| ----- Citizens St Ry—See Ind Tr & |Ter | 
1%  Synataeaae 96 | 90/4 [Buff & Ning Pow— itizens’ Tract—See Phila Co. 

Asheville (N C) Pow & Light— | ¢ RS F&A! 9344 96}4)\City Elec San Fran $8 1937_J&J|_ 82 | 85 
ist sf 1942 opt...-A&O} 85 | 89 Burl'ten ove GL yt 1955. _J&J 80 86 Gite ¢ Sub Ry—See Port (Ore y 

Ashland (Wis)jL Pow & St Ry— Burlington (Ia) ye ht— Sub—Hee Un Ry& El (Balt) | 
lst M gold 5s 1939___._. J&J 82 | 86 ist s f gold 5s 1932 opt. M&S OO | swade City 4 rene ash Ry &|El 

Atchison Ry, t & Power— Butte El&P istsf 5s’19- ot J&D 92 96 |\Cley El Ill ist 5a’390p'24_A&0| 93 94% 
ist 5a Nov 1935_______ 82 | 87 |\California Electric Genera: Clev Painesv & Ashtab Elec— 

Atos (Ga) Ry & Electric— | lstsfg oo "48 yy + hes afviaMes 80 85 lst gold 5s July 11922.._.J&J;f 20 | 30 

st & refaf "88°50 op" 15J&3; 70 | 80 /|\California G: | ev Paine & & East Con 58°18A&0| ----.| ----- 
adenin Cons St RR-See Ga RY & E | Sink hy g 5s 1933 opt. M&S 97 | 98% Cley Ry ist 5s 1931 opt__._M&8; --.--- |. ‘one 

Atlanta Gas Lt 68 § 1947_.J&D|_ 93%) ----. Unif&ref g 5837 opst-M&N| 95%) 96 Cleve Southwest & Colum Ry— 

Atlanta Nor R. Ga Ry & El Cal Cent = & El 58’31_F&A| ----- 95 st gen con 5s 1927 opt._A&O; ----- | 80 

Atlantic Ave RR—See Bklyn Riap Tr Cal Pac Ry—See Pacific Elec R\y Closes Ist 58’230p'13.P&A) ----- 75 

ae TT City (N J) Gas— Cone & South Chicago Ry— | Cl BerEly&Ober5s g '19_M&8S eS ft 2 

58 Jan 160 opt’ 20_J&J) -..-.| s 444% st M rehab g 5s ‘270° 12F4&A 71 =| 75 Clev Ely & W 58 1920._.__F&A 90 | 92 
alc Cit & Sh RR—5s '45_J&D) -----| ----. | Cainden & Sub Ry—See Public Service| Corp oastCos L&P ist 5s’°460p F&A) 84/4) --.--- 
El ist 5s a saad ae -----||Canadian L & P 58’49 op’14 J&J|  ----- ----- ColoradoPower-ist5s1953M&N| 87 | 90 

yr ok & Syracuse E} ec RR— \Canal & Claib RR—See N O Ry|& L Columbia G & E Ist 58 '27_J&J 82 | 83 
lst & wT AE 5s’ 4 t’12.A&O; 80 | 85 /|\Canton-Akron Ist g 5s '22_ Me 91 93 cramped. SEE OBE Se: 814%4| 82% 

ry en Ry & El Corp— | Canton Mass Ist g 53’20.M&N| 92 95 || Deb. 5s 1927.......-.- *§a3| 77 | 

fd g 5s Dee 1’350pt.J&D|) 58 63 || Can-N Philag 58’230pt_PF&A| 87 90 Columbia ‘ fv} ed Gas & os Co|— | 
Augusta Ry & El 58’°40_.J&D) 75 85 Canton O) El 58°37 op ’12M&N| -----| -----|| | lst Mafg 5s 1936____-- J 83 | 89 

Aurora & Chicago RR— | I} Capes (Wash, D C)— Col Sackere 4 & ee von Newark &Zanes 
1st & ref g 5s 1946 $70 -- 403) f 39 43 | st g 5s June 1 1947__._J&D| ----- 98 ||\Columbus Citizens Telephone— | 
AE&C Ry Istg 358'41 A&O15;) ___-_-| 75 |\Carbondale Ry 5s Nov '33_J&Jin 75 85 lst 5s Jan 1 1920_.___--_- J&S 94 | 98 

Austin (Tex) Gas Lt 6s ’31- Q&J, 92 | 96 ‘Carolina Power & Light— Columbus Dela & Marion Elec 4 

Salt & Ann 8 L—See Md EI] R | st Mg 58 1938______._- F&A Co ist & ref 5s, June 1937__-- 80 | 85 

Balt Elec ist g 5s '47 gu___J& 93 | 94 cunt. Av & F’r Gr’ds Ry—See Ujnited R'y (St L)||\Columbus (Ga) El1Co 5s ’33A&0) 80 | 85 

BaltSpP&Ches—See Ry& EB) \Central Ark Ry & Lt Co Columbus(O)Gas ist 582’32J&J| ---- | 91 

Balt lon—See Un Ry & El | | Ist 1a ft 58 1928______ &s| 78 | 83 Columbus(0) luterurban Ter Co, 

Bangor(Me) Po 4- ~434-50'31M& a, ee Central California Traction— Ist guar 5g 1935_._.-..- J&D)_ 70 80 

Bangor Ry a Elec —— | lst sf g 58, 1936, opt...A&O| ----- | apipiead Col Lond & Springf Ry—See Ind|Col & East 
1st gone g Se 1935 o J&s wavel' ences \Cent Crosst RR— N Y Rys | Columbus Newark & Zanesvy— 

Bay Counties Pow 5s’ 0: -M&S| 97 | ---.-|! \Central District Telephone— | ist gold 5s 1924__.____. M&£| ----- | teeee 

BeaverValTrac en g 5a°53M&N| _-_-_- 85 || Ists Sg Se tess 581943 0p '18_.J&D| 98 | -.--- || Gen & ref gold 5s 1926-_M&N/ ----- | <0 

BellTelp Canada Deb 5s’25A&0) __-__- k 91 | Cent Ga a L Pow &| Rys | Col Buck Lake & New Trac 

Ber! re St lat g 58 1922_.J&D| ___-- f. oaane \|\Central Hae away Gas & Elec— lst gold 58 1921_.-__- MEN] -----| -ccce 

Binghamton Gas 5s 1938__A&O| ~corel’ wecet || 1st & ref 5s 1941_______ &D 90 95 Zanesville Ry, Lt & Power— 

Binghamton(N Y) L, H & P— 4| | CentralllisLightist5s 1943._A&0| 85 90 | 58 1912 ext to Mar’24_A&0O) --.--| -.-.. 
lst ref 53 1946...____- F&A| ___.- | ...--||\Central Illinois Public Service— Colum & 9th Av RR—See N Y| Rys_ | 

Binghamt Ry 58°31 op "11 MEN. 52 60 lst & ref g 58 1952_____ F&A 74 | #7 ||\Columbus (Ga) Pow 5s8’36._A&0 87 | 92 

Birm Knox Phila Co Central Indiana Gas— ||Columbus Ry, Pow & Light— 

Birm Ry, Light & Power— lst g 5s Sept 1931_.___- M&S 84 | 88 lst ref & ext ef 5s 1940 - SEO cace>) 
Gen ref g 4443'540p'09-A&O| 60 | 64 ||\CentMainePow 5s’390p'19M&N| 85 90 || Col Ry ist 48°39 opt '14.Q-J| -.--- | 
Ref & ext g 68 1957....M&N| 65 75 |\Cent Market St—See Col Ry Po|w & Lt || Col St Ry lst 5 g 1932..J&J; 90 | -.-.. 
6% notes Apr 1919.-..A&O) --...| ----- Cent N Y G & E— 58'41_-J&J| 88 92 Cross St ist 59g 1933-J&D| 90 | LL. 
Birm Ry & El 1st g5s’24_J&J| -.-..} ----- acy Devel. 66 1944_._ A&O 90 98 ||\Com’cial Cable—4s g 2397.Q-J| ----- ae ta 

Blackstone Val G&E 58'39_J&J| 92 | Cent Fow & Lt 68 1946__.A&O;} -----| ----- Conan ae Co— 

Bleecker St & Ful Ferry—See N/Y Rys | Central Ry-SeeUnRy& El(Balt) st g Se June 1 1943.--_M&S; 94)4 94% 

Blue Lakes Water ist 62°38 M&S} 105 .--.-||Cent States El 5Zesnotes’ 22J&D; 8944) 92% Com’ wealth El 5s J’ne’43_M&S; 90 3% 

Boston El L Ist con 5s '24.M&S$ ee) dane Central Phila Co Commonweal Light & aoa 

Boston Elev 5 48 1935..M&N| -_.--| ----- Charleston Cons Ry Gas & El oe ee eee 90 93% 
Deb g 4 0s Set EE “eacecl accud Consol g 58 1999______-. M&S; 89 91 |}\Commonwealth Power (dion) 

Deb g 443 : Nov i _ ehscal ‘senda Ch City” Ry lst g 58 1923.J&J| ----- 99 lst g 5s Dec 1 1924..__- JéD, 90 | --..-- 

Deb g 5s Dec 1943 apa: | RM Ee ye Chattanooga Ry t— Commonwealth Power (Neb)— 

West End St 5s 1932.M&N) -___-_. 907 lst & ref g 5s 19560 "16. MEN 50 60 lst gold 63 1944_._._.. M&S 96 108 
5e May 1936.......- M&N| --.-- 89 Chatt Rys ist con 58’56.M&N/ -----| 66 ||Compt Hts & Mer e res-—uee Unjited Rys 
5s March 1944....._-_ M&S; -.--.-- 87 4%||\Ches & Pot Tel 58 ’'29 op 09. J&J 95 97 |\Con Trac 1 50. -J&J 82 85 
Se Aug 1919__-...__- yea Se Bee oe Ches & Pot TelotVa5s43M&N; 90 93 |\Cone & Bkl RE SENG sauucl esome 
6s March 1922_._.... i cesee 967 j msol gold 48 1955...J&J| -....| -.--.. 
434s Jan 1 105822227 Jas NAR 94 | } BC&N Istcons 581939_J&J); -.---| -.--. 








JS This price includes accrued interest. 


k Last sale. n Nominal. 


s Sale price. 


min. Minimum prices established on Montreal Stock Exchange. 





































































































40 GENERAL QUOTATIONS~—PUBLIC UTILITIES [Vou. 108. 
NOTICE.—AIl bond prices are “and interest” except where marked ‘‘f’’ and income and defaulted bonds. 
| ; | 
Bonds. | Bid. | Ask. Bends. Bid. Ask. Bonds. Bid. Ask. 
Conn L & Pow Ist 53.1939-J&J; 92 | --.-. |Zimira Water Light & RR— Indianap Wat—5s '26 op’11.J&J 95 96% 
Connecticut Power 58 '63-A&0| 82 89 lst & con g 5a 1956.___) &S; 85 87 lst & ref g Vp ts 19400ep..J&J; 80 | 91 
lst & = tr 58 1956....J&J 85 92 | €i Paso El Co coll tr g 5s’32J4&J 82 90 |'Interborough- ropol Co— 
6% no 1090 .cnccncce J&J; 97% 99%) _o_: Dist Elec Co— | Coll trust g ets 1956_.A&O; 39% 40 
a Ry & & Lt 434s 1051 -- -J&J $0 | ----- le M&N; 75 80 |\Interborough Rapid Transit— i 
tamped guaranteed opt'l--.| 89 gorw empire Gas & Elec and Empire ist & tele 60°60 op tax er Ja] 70 | 70% 
con Pow Ist 58 1937_J& 92 | 96 jt Ist&ref 5s°4l op M&S) 88 91 |\Intermeuntain Ry Lt & Pow— | 
Consolidated Cities L P & — ; Empire Gas & lst g 66 1942__..._.__. F&A| -.-.--- eres 
lst lien 58 1962 a. ts 74 77 Ist M gf 6s 1926_._.-.- M&N| 97% 9814) Internat’l ue. _—— 
Consol Gas of Balt 58 1939_J&J| 100 101 | EquitG & E Utics 581942 A&£0, 88 | ----- Goll tr | eee Alf 25 27 
Gen g 4? 434s Apr aortas f A&O| 838 89 | ¢ Ill Gas, Phila, 58g’28 J&J) 102 104 Buff B vist con M iag3i FaN 85 | 90 
Consol Gas Elec L & P Balt) El Meter sf g 53 1941 A&O| 94 | -.-.. Cress Se Hy 1st 53 at 2.M&N;}. 89 | 90 
Gen g 4 Feb 14 1038. &J SS | cases! Erie Ltg ist M 5s 1967.._.A A&O| 86 88 Lan 5s 1927. 3) | eames 
Conv 5%notesNov15’21IM4&N| 97 97}4| Evansy G&E L 58’320p’12 J&D| -----| ----- Butt & b Lock 1st g531938_J&5| ----- | 92 
Consol Pow 6% notes '22.F&A; 98 98)4| Evamsv & Seu Ind Traction— | | | Buff & Niag Falls Elec Ry— | 
Consol Gas N J Sa g 1936...J&J 90 -.---|| Evansy El lst g 48 °21_M&N\ 82 83 | ist M 5s g 1935__..-_-. &J| ----- | 90 
lst -. = e A&O 85 99 Evansy & Princ ist 52 ’22A& 93 95 | Internat Ry ref 53’620p M&N 55 ; 60 
Consolidated Gas (N Y)— Excelsior Sp Wat, Gas & El Lockp & Olc 1st g 58'20._J&J ----- 86 
Conv deb 6s 1920 _____-.- -F, 100% 101 lst M 68 1932 ep______- S& 90 95 | Interstate Elec C 6s 1933 M&S 0 90 
Onderlyi See NYGE!|H & P.| Fairmont & Clarksb Tract’n| Iaterstate Rys—Col tr &. 4s 
@on Gas (Pitts) pons rets_P&Alf 55 60 lst g 58 1938 op 1913.__A&O) 95 96 1943 ep 1913___....._- &A| 40 | 41 
Undeposited bonds------__- J -----| ----- Federal j4ant & tlon— towa Ry & Lt (Cedar Hiapide). — 
Consol Ce 01 lst 56°26 5&3) 95 | 97 lst sf Gf 198 ase opt....M&S 68 72 | lst & ret 5S 5819320p’15M&S; 83 | 91 
Con Ry( re v)deb 4s hes: 52 | 56 |\Fed St& hilCo} fronwoed & Bessemer Ry & Lt 
Deb 4s 1955_._.....-... 52 | 56 |iFt Pitt oceace Phila Co | | Istsfg 5a'36epaft’!5. F441) 83 : 86 
sah ~ 1986 Stem “Jas 52 | 56 |iFt is ye t & Traction—| |Jackson & Battle Creek Trac) |See Mic higau 
_, eae PRA! cases | wesee | let M r1’36optM&8 70 | 80 |Jacksen Conselidated Traction )/|Unitei Rys 
Cons ty": Pow (Salt Lake) See/Utah L| & Ry || FtWayne EM Ist 58°35 gu J & J, ee oman Jacksen(Mich)Gas 58g '37 A&O|) -----| ----- 
(N A a te me |Ft an Wert & Lima Trac— Jackson (Miss) Light & Tr— | 
Con” Wat of Utica-1st 5e’30.J& 95 98 || let M g 5e 1930 guar J&J| 30 | 50 ! istsfg 5s 19220pt’14._ACO 83 | 93 
Deb 5a 4 1 ’30 op 1911. Jas 85 91 ||\Rt Wayne & Wabash Vai Trac a | Jacksonv (Fis Gassf{5s’42J&0) 82 | 85 
Oonsum LH & PCo (Eliz, N J | pst cons g 5a 1934... 30 | 35 | Jacksonville Traction— it I 
SUOG..-ncccconncarer Di 90 | .--||Ft Werth Pow & L 5s °31- FEA 88 92 P ist con 5s Mch ’31 ont... M&S; 77 | 82 
Consumers’ Power Co (Mich)— 424 St M & St NAv—Sco Third Ave Ry) || Jacksony El 5s ’27 0 M&N) 80 | 87 
lst & ref g 58 1936 oD 16_J&J 88 90 |\Frankf Pay a & Holmesb Ry— Jer City Hob & Pat— 1s Public Service Corp 
Continental Gas & Electric— . IL. ist July 1940........ J&j 60 | 70 |Sohastown (Pa) Pass ait | 
1st lien coll = 58 1927--M&N| 82 , 99 |iGalv Lies Ce ist5s’40 op MEN!) 78 | 84 | ‘ag 4s 1931_.........J&0, 70 80 
Crosstown St Ry—See Col Ry &|Lt \|Galveston-Heuston Elec Ry— \sopits PittsRy 1st5a’30 opM ts} 85 | 88 
Oress St Ry Int Tr (Batt) | Ist Msfg 5s19540pt._A&O| 77 83 | Kankakee(II)G&E 53°30-M&s| 85 | 92 
Camberiand Co(Me)Pow&Lt— | _ |\Gas&El of n Co 5e’49J&D) 90 | --.-- ‘Kans City(Mo)Gas 58 '22.A%)) 83% ----- 
lst & ref g 5a 1942_____ M&S; 75 | 85 || _ Gen 5s Nev 1 1954___-- MEN 85 | ----- ‘Kan C Home Telep 53 eae J&3; 89 {| 90 
Oumb’land Tel & Tel— |General G & El ist 58°32 J&J) 45 | 60 | Kaa City KawVal & Wes a 
Deb 5s Feb 1 1920_.-_-- F&A 97 | 9. \i\Geor Row & Ips—See Bos& Nor, St Ry | i lst M 63 Aug 1924._..F&A} 96 98 
lst & gen 5s 1937___.__ J&J 93% 94% |Georgia Light, Power & Rys— || Kansas City Light & Power— | 7 
Cuyahoga Telephone— | || 1st Hens fg 531941 opt M&S; 6714 76 || Ist M 5s July 7 1944... -J S&J} 75 | 80 
Ist 7s Dec 1 1921_.....- J&D 99 100% CentGaPow5s’380p‘13M&N 78 | 85 | 2d M 6s oat 71944_.._.J&J} 75 | 82 
Cor col irs 5s’22.A&0| 91 94 Otete Ry & Elec 58 1932_J&J; 92 94 | . i. 3 Lang Se el 53 1925. -—J&i; 84% ----- 
Dallas Gas ist 5 fe 925 0 M&N| 85 90 pt g 5s "49 9 f- Jad, 87 | 91 |iK ity Railway e 
Danv St Ry& L Co 58’20-'25 J&J|  ----- | ----0 lanta Cons St 53 1939-J&J) 93854 9944 “ist M 6s July 7 1944. J&J, 79 75 
Danville Urbana & Champ R a. Georgia Blec Lt 5s 1930- nad 88 | 92 || 2d M 6s July 7 1944....J&5| 77 82 
lst 58 1923 o — 7 85 | 90 Atomte Northern Ry Co— || 2d M 6s July 7 1944....J&5 | ----- 65 
Dashy Med & Ches Ry—See Phi la K Tr S quer Ss 5s '54 op 09. S&S 100 103 |Kan a -Western—ist ref g| | 
Dayton O)Gas Se 30 op’ isM as 0 | -<.-.- Georgia & Power— || 58 1925 ept Sept 1 '10_.M&s// ----- | -0-0 
1st 58 '37 op p12 a8} 85 | 89 lst & ref af 58 1954 op_ -A&O 81 84% |Kansas Electric Utilities— 
ay Ei lst 3s'210p'06 - J eee Grand Rap G L 5s 1939___F&A 90 95 | lst g 6e 1925_._.......A&9} ----- | <enne 
Deyton Pow & L ist 84 | 88 Grand Rap Gr Hav & Musk Ry | Kansas G&E ist 5s’220p_M&s|; 92 | 95 
ance (O) G&E 5s rowers 82 | 85 5s July 1 1926_____ J&J| 86 89 |\Keatueky Trac & Terminai— | 
Delaware " Trans at ri Pow ist 58’"400pM4&N| 934) -.---) lst & IY. 5s3’510p’14_F.&4 66 70 
—Purch g 58°19 A&O| ----- | gern |Great Lakes Power, Ltd— | -daxington Ry Ist 53°49 J&| 87 | 90 
Ye Gt M&EN 56 | 60 || Ist M 6s 1919-1944_.__ M&N/ o---- ---- ||Kentuek ~ oma Yes 19A&O15 9 | 99 
Tram con g 5s 1933_A&0O!} -..--| --.---|\Great Nerthern Power— || Key. rd iat 58 "35 0p'08_J&J, 88 90 
Denv Gas & El let g5s’49M&N; 90 | 93 || Ist Mg Ss 1935 0p____-- 85 874 | Kings COE L& P ist 3s *37A&O| 9034) -.--- 
Ist & ref 53 1951 ____-- 80 85 Great West Pow 5s 1946 op- rs) 85 8634. “: meney 8, 1997-A&O} 100 | -..-- 
Denver Tram Power Co— || Conv deb 6s 1925_._._- M&N 894; 92 || Conv deb 63 1925_____- M&3; 96  ° --..-- 
ist im ggu' ~ "33. Cd ha A&O| 80 84 |\Greenwich Tram Ist 5s ’31_ J&J| me. © <apewin ||___ Edison Ei Ill Bly 43°39 J&J) 75% 80 
Denver inals Co | Hackensack Wat 4 Wat 48’520p'12J&J| _70 75 [Binge Go Gane —See Bkiyn Rap Tr | 
gu 3 r 19°40- Mes Basis;744% | Bombers Buff & Lake| Erie (Trac Co Gas&Iii Ist 53 4040 wo---| -o--s 
Denver nion Water 58'14.J&J) 98 99 | Hye Tea) tt Light & Power-| och Lg Dist Tel 58°29 J&J| --.-- 91% 
SePlatteCanal&Res5s’23.J&J| 100 | -.--- mm & g 53 1952 opt. F&A 88 92 Kinloch Telephone 63 1923.F&A 97% 98% 
Des Moines & Cent Ia Elec Co— Hart Man & Rock 581924-A&O| 96 | --.-. Kaorv Gas lst 5s°33 0p'13 ALO) 89 | 85 
8 F 6s 1937 op Ser A_.__M&S| 88 93 ||Hart & Springt 5a g 1921_.J&J'f -----| ----- Knuexville Railway & Light— 
8 F 5s 1937 op Ser B__.M&S 80 | 85 ||Hart St Ry—list g 4s 1930_M&S| 88% 91 Ref & ext 5s 1946 op___J& 65 75 
Des Moines City Ry— || Harwood El 58°39 op’14..-J&J— 95 | ---.- Knorville Trac 53 1938-.A&0) 99 | ----- 
Ref g 5s 1921 < op 1906... A&0 ceccal cores lst & refsfg6s'420p_MéS --.---| ----- Kokeme Marton & W Trac— 
Gen & ref 5s 1936--.--..J&J| ----- | emcee Havana El cons g5 5s 1952_ F&A! $3 ones ist g 5a July 1 1933__...J%5| 89 90 
Detroit C Gas 5% M’23..J&J, 96% ----- Heiena L&Ry ist 5s'250p M&S 80 | Lackawanna wre Va! RT 
Prior lien 58 1923...-...J&J| ----- | sneae |Hest Man & Fair Pass Ry—See Phila R\T Coll tr Sa 1951_.-____. F&A; 93 96 
Det & Sub Gas Ist 58'28J&D) 894 ‘Home by, 4 & Teleg (Los An- Laclede Gas g 58 May 1919- 2 , 2996 100 
Detroit Edison ist g 58 °33-J&J, 96% bent geles al). ist Ss 1933. J&J/ 9044) 92 | Ref & ext g 5s 1934_.__- 95} 
lst & ref 56 July 1°40--M&S| 93% -----| lat refg 58 1945__--.__- | 91 || 1st col & ref g 7s Jan '29- Pe Al 100% 10014 
Det United 4448 1932 opt- vA 74: 75 \HoughtonGo(Mich) Bi Light—' '|Lacombe El 1st M 53’21.._M&N|_ 95 100 
7% coll tr notes 1923...A&O) 96%), 9734) Ist g5aJan 11927 o0pt_..J&J 83 89 |\Lake Roland Elev—See Un Rys'& Elec | 
Det Ry ist 5s '19- 24-..J&D ~taen | ences Houghton County. Traction '|Lake Sh Elec 1st con g 58 '235&J 75 | 82 
Det&Flint 1st g 5a '21..F&A| ----- ----- ist con g 5a 1937_.-.___- 75 81 || Geng 5s Feb 11933_._.PF&A| 62 70 
Det Roch Romeo & L Orion || Houghton Co St 5s 1920. J&J 94 98 || Lor & Clev g 5s’27 op '17.J&J3 80 90 
ist sk fd g 58 192Q.._.J&D) -----| ----- Hous El! 5s 1925 0p 1910_.F&A' 94 96 || Sand Frem & So 5s 1936_J&J +4 65 
De Ft bh e & Belle Isle—| Houston L & Pow 58 1931 A&O 8 = 85 9244 Tel Frem&Nor5s’200p'055 &J | _, 96 
ist g Se ri eet ine EL eeece| once. \Hudson Co Gas 58 g 1949_M&N, ----- 95 |\Lake St Elev RR—See Chic & 9) ak re tonne 
t Mon & Tol Short Line R | ‘Hud Riv G&El lst S 3 |. seosel ‘enced || Lancaster Co Ry & Light— 
st penn? 5s Jan 1933--J&J) ----- | ewcce] Hydraulic Pow of Niag Falls— || Coll tr 58 1961..-.....-- J&3| 92 95 
Det&NW 4348 '21 op’ Lima slasestine | eoces ist & ref 5s 1950_....._. Jas 95 97 ||Lanaing Fuel & Gas 53’21-A&)| ----- ----- 
Das & Soy at y g°22_F&A| ....- | -----|| Ref & impt 5s 1951_~_-- A& 92%; 94 /||Laurentide Power, Ltd— 
i Har *26 op "11_ J&D| weanel need Idaho Power 1st 58 1947 AS | 87 89 || Istsfg 5s 1946 op 1920.5 &J) 87 | 90% 
Det fe t ory Shore Li ~— | | iaste Fy tral Traction— a igh Power Securities Corp— 
nea conn d ene--|  ----- 5a 1933 op guar_J&D, 80 90 | @ gold notes 1927..__.F&A| 74 | 76 
Det a 5k Bt Cl 5s '20_ Keo — om uninotg orthern Utilities Co—| net gh Valley Transit— _. 
Det Ypsil Ann Arbor & Jack—| 5 te t & ref g 58 1957 opt--A&O) 70 | 80 || ist Mg 5s Dec '35opt.-M&3) 95'4 
ie § be 1926---——----- F&A); 84 | |attaots Valley Ry— ist M g 48 Dec '35 opt ..M &3| 804 83 
& A A Con 681924_F&A| 98 | 19036 ist s fg guar 53 1935. _M&s 83 | 89 || Cons g 4s 1935_...._._- 75 78 
D DEB& BRR—See Th hird Av; Ry |\Indiana mbus & E Trac— | Ref & impt g 5a 1960__-- rt | 80 82 
Duluth Ed El ist 58’3lop.M&8| 86 | 88 || Gen&refg5s’260p'l1.M&N 55 | 62 Coll tr 63 1923._______- J&53} 94 | -.--- 
~ Duk Superior Traction Co—| | Col Lor & Spri *20.A@0! ...--| --.-. Lewisten Augusta & Watory— | 
uluth St Ry Ist g 5a’ 30M&N | n 75 | 80 |\indiana Ltg 4s 1958 op_.___.F&A a | 75 || Ist & ref g 5s, 1937 0p _At&O) -- k 60% 
Due uesne Trac—See Phila Co— \{udiana & Mich El 5s 1957_F&A 88 |\Laxington Ave & Pay Fer—see N ¥ Kys 
Pa Rys ist 5s 1936 J& OP tit | 58 ||Indiana Nat Gas & O—See Peop 1ea GL |& Cokel| Loe Bost Tet g 434s '20.A&0| _.---| ----- 
6 Cate a Ind arWat 5s'27_A&O) ..._- | -.---||Indiana Rys & Light— | \|Laxtagton (K ? Ky Tr|& Teri 
ast Pa G & El ist 5842. J&D| --.-- | coins | 1st & ref 53 1943______.. J&J} 83 83 |LincoinG & ist 561941 J4&D) -.---.| ----- 
aa | Bt [tom (Tlis) Lt & Pow— | ie Tadtana Union Traction— Lindell Ry—See United Rye\ (St Lo uts) 
-=---------J&D) 85 | 90 Lat f 5s July 1 ‘33 op ’08. A&o| 50 | ..... Little Rock Gas & Fuel— 7 
wast St Louts & Suburban Co—| | fnudiana Nor ist g 58’33-A&0O, ----- 75 Ref 6s Nov 1937-...--M&N 93 97 
trust g 58 1932 opt A&O! _.--- 67 | Muoc & Un Cygu Ss’360pJ&!)) -..--) --.- Little Rock Ry & Elec— 4 
alton Granite & St L Trac—| \fadtanap Columbus & Sou Tr— | ist g 5s 1933 op 1908___A&O 85 87% 
- Ist cons g 5s 1944. ---F&A| bia ei 70 | ist Mg 5s Feb 1 + A ae, 85 | 904 Ref & ext g 6s 1938... _A&O| ----- 80 
aston Cons E! 5s 1949..M&N| 90 94 (Indianapolis Gas 58 1952_.A&O, 84 | 90 /|Lockport & Olcott R Ry—See [nt Trac (b ‘aftaio) 
Economy Lit & Pow (Joliet, I))-| Indlanap & Green Rap Tran—| |" |Lorain & Cley RR—See Lake Sh\Elec Riy 
nan M sft & ie 1956.....J&D| 1 | ..... ist g 5s Jan 1 1929____--. J&J; 95 | 100 |Los Aeasies Gas & El Corp— | | 
on Elec Ill of Boston— | | ‘Indianap L & H 5s 1940-.A&0| 87 | 93 lst & ref g 53 1939 opt. Maas! 90 | .-.-- 
so gold notes 1919 _...J&D| 100%, ____- Iadianap & Martinsy Rap Tr—| | Los Ang G & E 38'34__..J&J| 87%; ----- 
5o gold notes 1922_____ F&A 102 103 ist g 4 (yO eee &J) 90 | 94 Los A A 5s Aprii'24 A&O Se iocasee 
gold notes 1922._..R&A| 96% 97 |In ianapolis Northern—See Unijon Trof Ind /|Los Ang o—See Pac El Ry 
Batson Elec Co (Lancaster) — Inilanapolis & Northwest Tr—| | Los Angeles & Pasadena -S-Pac Gilec Ry. 
und 58 1943 __.. ___PR&A 92 94 | tet he 1923 o a S| 86 | 92 |Los Angeles Ry Corp— 
Bdison Elec Co of Los Angeles—| ‘Indianapolis & + Trac| ist & ref af g 5s. 049 J£D 7634 inne 
sont * ref g 58 1922 op p07 M&38 95 96% ist S| Fee & J atau 75 Los Ang Ry 3a g 1038..Ae0O -----| 85% 
nu Lt & Pow (8 F) 6s ee al 100% ...-- tnd'p $n helbyv & Southeast Ist, Los Ang Trac ist g 58’33J&D, -----| -.--- 
seth Ave RR—See N Rye ef g Se Jan 1 1932_....J&)| --.---) 92 Louisville Gas & Electric— | 
Eine & op —sae Phila Rap r Indianapolis Trac & Term Co—| lst & ref 7s 1923_____- J&D 100 | 101 
ertrical urities Corp— | iste fg 5s Jan11933_..Ak&0| 70 | 80 7% gold notes 1920_._._.M&S 6 | 99 
ou ora & e f és 1036 opt. 5RtA | 90 95 | tndianap & St gen 43 1933- “ht 4 | 69 | 61. |Loulsy Home Telep 58 22 jes 914% 93 
Bliz ’ D c ‘ | : 
Wliz & Trenton RR ‘Serv Carn | eee |! | eee aes terion) c. 
/ This price includes accrued interest. & Last sale #» Nominal. # Sale price, 
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NOTICE.—AI bond prices are “and interest” except where marked “f” and income and defaulted bonds. 



















































































Bonds. | Bid. | Ask | Bonds. Bid. | Ask. Bonds. Bid. | Ash. 
Louisy Ry con M 53¢ "30... J&d 914%; 9214|Nassau & Suff Lig 58 °45..F&A} 8714) 90 Northern Texas Electric Co— & 
2d eg ie 3940... case AB = otnee 80 |NatLH & P 58’19SerB -.J&J; 90 | --... ||. Coll tr af g 5s 1940 opt__J&J 82 | 85 
Gen M RE ES Pea 82%] Colltrust531920SerC_.J&D| 90 | --.... ||Northern Texas Traction Co— 
Louisville Water See under Loluisville, p. 50 Cent Ind Ltg 53 1927_._.M&N| 65 75 | __ 1st g 58 1933 opt 1913...J&J| 86 91 
Low Law & Hav—See Bos&Nor| St Ky CityG&E(Paris,[ll)58’°35A&0) 75 85 ||Nor Westch Ltg 58 1955...J&D) __----- He gee 
Luzerne Co (Pa) Gas & Elec— || Jerseyville [11 58, 1935..F&A;} 65 75 ||North Hud Co Ry—See Public | Service} Corp 
lst ref&imp g 5s°480p’13 A&O 80 88 ||National Properties Co— North Hudson Lt, H & P Co 
Lykens Val L £ P 63 bas M&S 83 90 Coll tr 4-444-5448 1946 _J&J) -.---| -- 2. || (Hoboken, N J) 5s 1938_A&0 i Mee ee ee 
nn & Bost RR—See Bos & N\or Nevada-Calif Elec 6s 1946_J&J 88 96 North Jer St Ry—See Pub Serv) Corp | 
acon ee, & Light Co— Nevada-Cal Pow 6s 1927_A&0| 92 96 ||North Shore Electric Co— 
lst cons g 53 °53 opt ’08__J&J 80 85 |Newark Gas 6s Apr 1 1944- rad 110 113 ist q 58 1922 op 1912_._.A&0 93 96 
Madison Co (Ills) Lt & Power— Newark Cons Gascon 5s '483& 90 95 | let & refg 58°40 0p '20.A&0; 54 90 
ist g 53 1936__.......- J&D) 86 90 |Newark Pass Ry—See Public Je rv Corp North Shore Gas Co of [llinois— - 
Madison(Wis)G&E g 63°26 A&O|} ----- .-.--|New Bed Middieb & Brock—Ssee|Old Col) St Ry lst g 58 1937 opt____.-_- P&A 82% 85% 
Mad Riv Pow ist5s’ 35cu op. nom 93 96 |New Bedf & Onset ist 5s’22.J&J|; -.--- 87 44||North Texas Gas Co— | 
Mahouing & Shenango Ry & New Brunswick (Can) siete Ist 63 1919-1932_._.._- A&O 92 | 97% 
Penn & Mah Val 5s ’2 aN 94 97 || iet M Se 1937_........ 82 87 ||Northwestern Elevated (Cai 
Youngst Shar Ry&L5s’31 J&J| -----| ----- |New England Elec Sew ene |} lat M 5a 1941 opt......M&$} 71 | --.-. 
Manchester(NH) Tr L & Pow— ist coll tr 5s Jan 3 1932..J&J3| 80 83 || Union El (Loop) J 45. Xg0 ontss|: snes 
ist cons 5a 1921_.-..... A&O; 97 98 |New England — || Northwestern Pennsy ame rs! ae z: 
cae El con 4s g’90_A&O 72 73 ist 1.07 De 296i. .....4.~ J&JI| 91 OS f it @ O6: 106)... cae + <6-< | 7 
tamped tax-exempt__-_.____ 72 7414 |New Eng Tel & Tei 58 1919_A&U| 99 -----||Northwest Gas u&Coke (Chie) 
34 ft | ees J&D 69 44561 OO Cece estes I&I ae eee Cons g 5s Dec 1 4938... GM 90% 93 
M Elec RR & Ltg Co || 8s gold Oct 1 1932_._.- A&O| 93 9414|| Clcero Gas genéret 53’°32J&J| 380 87 
1st lien & col tr g 58 ’"53.M&S|} 75 80 |N A & Centrev Ist 5sg’°33.M&S} 92 | -.._- || Norwich (Ct)Gas&E g 53°27 J&J)  ----- <t+en 
Manila Sub Rysist 5s 1946_M&S/ -----) -----| Pe Haven Wat Rate 1962_.J&J5| 94 96 |Norwich St Ry lst g 58’23 A&O} ----- 95 
Mfrs Light & Heat (Pittsb)— N J & Hud Riv Ry & Ferry— Oakland Traction : 
Mort & coll trg 68'19-"20A&O} -.-.- siden «| lt, gold 4s 19 opt...-M&s -----| -----|| Gencon 5s Jan 18 '35__J&J18 30 37% 
Man’frs (Pa) 5s 1939_J&D 97 99 INJ Pow & L 5s 1936.__... F&A 80 85 || Oakl Trac cons 58 1933_.J&J| -----| ----- 
Market St Elev Pass Ry—See|Phila R| Tran |New london G&E 58'27..A&O; 94 | ---.- || Oak Tran Ist con sf 58’32J&J|  ----- 62% 
Market Bt Ry (San_Fran)—See| United) RRs 2d M 5s 1929_.......-.A&O} 92 pcw-al on Tran ist con g edhe jet ----- 71 
Maryland Electric Rys— Gonsol 4 & refg 531933 _..J&J| 88 -. -|Ogden Gas 58 1945___._._.M&Ni ----- 83 
lstsfg guar 5s193lred_A&O} 989 9044 |New Milford Pow Ist 5s’32 F&A} 9634) 100 ‘2 io State Telephone— 
Balt & Ano 8 L 53 1946.F&A) 50 60 |New Orleans Ry & Light Co— . __|| Cons & ref af 49-58 °44..145) 386 90 
Massachusetts Electric Cos— | Gen M 4i4sg 1935_._._. J&3; 5834) 59%) Conv 7s Dec 10 1922_...J&D) 97 100 
Col tr 5% sone 1918_..A&O\f 50 60 | Reagenss 4900" 19serA M&N| 35 | -.-.- || Oklahoma Gas & Electric— 
assachusetts Gas 4148’29_J&J| 92 93 | omen ee ae ee ee | 1st M g 5s’29 0p aft’14.A&O, 88 91 
Deb g 4448 Dec 1931____J&J|__ 85% 86 pe ¢ 6s 1918 Pont. J&D es eee ee |OklahomaNat Gas Ser 6s_.M&S| -----) ----- 
McGavock & Mt Vernon—sSee |Nash Kkiy & Lt | Can Claib Ist 63’46.M&N| 100 | -.... (Oklahoma Ry— 
erch St Ry con g Se "45. J&5| 524%! 574%4| NOCy RR—Geng 58'43J&J) 83 -----|| 1st & ref g 58’41 opt’21_.J&J) 79 85 
Ht & Lt (Indianapolis)— NO OCy & Lake 38 1043, SJ&J| 934) -----| \Old Colony Gas Ist 58 1931J&D) -----| ----- 
Ref g 5s Oct 1 1922 optA&O| 88 92 NO&Carrol con5sFeb’33.J&J|; 92 | -.---| i'd Colony St Ry ref 48 ’54_J&J 50 55 
Metropoliten RE RR—See Wash Ry| & Elec Edison Ei ist 59 1929_.J&J} 83 | ----. Omaha & Council Bluffs StRy— 
Met pg Y Rys | N O Pow-House Co 58’41.J&J| ----- -----||_ 1st consol g 58 1928_.._... &J 74 80 
Sanaa r- West Side. op St Charles St ist g 49°52__.J&J| -----| -----| jOmaha & Coun Bluffs Ry & Br! 
ad ist gold 4s 1938_._..... F&A 55% \Newp News & Hamp Ry,G&E | lst cons g 58 Jan 1 1928. -J&J; 74 | 80 
Exten old rs aoa TS. tpn “50%\ 1st & ref 58 1944... _. J&J| 68 80 Omaha EL&P 53 '33 op '08- J&J| 88 | 92 
Mexican E! L ist M g 5835 1) l 50 60 Newp’tNews&Old Pt Ry & El |\Ontario Pow 58’430pto’13F&A; 89%) 93 
Mex Lt & Pow ist 5s'33 af F&A)1 45 50 ist g 5s Nov11938.-.M&N| 88 | .-.--- | Deb g 6s 1921 opt 1910_.J&J| 95 | 97% 
Mich City G&E 58°37 op’10J&J| ----- er Gen g 5s Mar 1 1941__M&S'_ ----- -.- -||Ontario Transmission Co, Ltd— 
Michigan t 1st5a1946_M&S| 84 | 89 (New W’msburgh & Flatbush— See Bkliyo RT| ist gug 5s’450 bef'1é6.M&N| 81 | , 87 
Mich or Pow ist 5s°41J&J; 86 | 90 ||IN Y Gas Elec & P Co— \Orange & Passaic Val Ry—SeeP|ub Serv Corp 
Mich Ry 6% notes 1919 _.J&D/s 70 90 Ist g 58 Dec 1 1948____- J&D, 91 9344 |Oregon Electric Ry— we é 
ae ang a 1924.PF&A; 90 | 92 Pur mon col tr 48 1949__P&A; 71)4) 73)4) 1st g Se 1933 0 .. TREES M&N| 65 | 75 
ae On ted Rys— | Ed El fll, N Y,cong 59’95J&J| ----- 109 ||Oro Elec Corp 1st 6s’5iop A&O| ----- L. Syssieaheaas 
ref gold 5s 1936...M&N ee oe _....|| Central Un Gas 3s g 19275 &J 90 95 |\Ottawa Elec Ist g 58 1933..J&D)! ----- | wsece 
Jock & Bat Crk 1st 5s’23_J&J 90 95 Equitable Gas 5s 1932_.__M&S 96 102 |\Ottumwa ([owa) a & Light— 
Jack Cons Tr 5s 1934_.M4&N| -----) -----| New Amster Gas 58 1948_J&J| 78 83 lst & ref g 58 1924.__... J&J; 90 | 94% 
Mich Traction 1st 53 '21_J&J| ----- anretl NY&ER Gas Ist g 53°44_J&J| 88 94 Ottum Tr & L 1st 58’21-A¢O 95 | 98 
Mich Trac Ext ist 58’23_J&J; ----- osees Con 5s 1945_.-.-.-.-. J&J; 86 91 ||Pacific Coast Power— 
a ¥ & Boston St Ry— NY&Westch tig 4s 2004_J&J; 63 66 lst M g 68 1940 0p 1915_M&S; 85 | 90 
st & ref g 44s 1932 opt. eee re oe Deb g 58 1954 0p guar-J&J); 75 | 80 ||Pacific Elec Ry g 5a 1942..J&J| ----- 78% 
Middle West U 6s Jan1’25A&0 86 99 North Un Gas 58 1927_M&N 85 | 90 Los Angeles Pacific Co— S 
Millvale Etna & eee See P\hila Co Standard G L 5s 1930__.M&N 86 | 92 lst ref g 48 1950 0 t’15- IAT 60 65 
a + El text & Oe c 2a NY ago: Ry Corp— _ 4 L A-Pac RR con 59°31 A&O; 83 | ----.- 
wet « bf g°31 ors... 2h) 78 79% Ist M 58 1966........-. J&J 45 | ----- LA Pa RR Cal 5s ’43_M&S 0 > b tabeiaren 
new ~ t..J&D 80 84 |INY &NJ Telep 3s ty | M&N WIG «adue Los Ang & Pas 58g 1928.J&Jin 70 | -..-- 
Site Light, i |N Y & Pa Telep & Co— | Pacific Gas & El ref 58'42_J&J| 86%) 87 
CAA opt MAN 90 94 || Ist gold 5s Feb 1 19 ee Se nae ‘Paait Gas & Elec (Arizona)— 
Milwaulee L oy 48’°27_M&N| 87%) 90%! GenS Fdg4sNov’29..M&N 75 | -.--- ist M 68 Jan 1931_.-.-.J&J 88 974% 
Minn Anoka & Cayuna R’ge RR iN ¥ & Queens Elec Lt & Pow— | Pacific Gas Imp 48 Sept '30Q-M)} -----| -.--- 
ist 5e 1935__..-._._ _ 90 93 || Ist consg 5sAug11930_F&A) 8914 95 | Pacific Light & Power Corp— 
Gas Light— | NY&QueensGas Ist 58°34 F&A) 72 Fa jet sy dy 58 1951 op- M&S 8844} 90 
watt $90 58 Feb "30 0p "14 Ma&s| -----) ---. NY & Queens Co Ry 49'46.A40| -----| ----- | P lst 53'42.J&5) 90 | 93 
El ist 5834 op__J&D Steinway R a g 69’°22.J&J| -----| ----- i| yo $A ata ie0"aice 90 -s--- 
Minnea St Rys—See TwinCity Rapid ‘Transtt New York ways— ||Pacific Pow & L ist 58’30.F&A;) 87 92 
ppi Riv Pow 5s ye J&I 80 ist R E & ref 48°42 0p'16_J&J| 41 43}4||Pacific Teleph & Telegraph— ef 
Milesasipp Valley Gas & Elec— | || Adj ine g 5s Jan 1942...A&0\f 1214 14 lst&col trsfg Ss" 37 ¢ op "22. I&J 935%, 94% 
Coll tr 5s May 1929 opt_M&N 85 | 88 || Bleeck St & FF Ist 48’50.J&J| 40 60 Paducah T&L col trg5s"35M&N;| ----- 70 
uri Edison E} 5s °27_F&A| ----- | hemerate Bway&7th Av Cons 5s’43J&D| ----- 77%||\Parr Shoals Pow 58 1952..A&0O) 76 80 
Mo El Lt 6s May 1921__Q-M; -----| -- --| Bway Surf RR lst 58’'24.J&J| ----- 91 | Paterson Ry—See Pub Ser Corp 
Mobile Elec 58°46 0p '10_.M&N| 77 | 82 CeaCrosstown Ist 68’°22.M&Nin 80 90 |\Paterson & Passaic Gas & Elec 
Mobile Gas Ist 58 1924__._J&J| 85 | 90 Chris&10th St Ist4s"18A&O) -----| ----- || Consol g 58 1949___..-. M&S; 90 ----- 
Mob Lt & RR—Ist g58’°37_J&D,| 90 | 92 | Col& 9th Av ist 5s'93_.M&S| 68 70 | Powtocker Gas 4s 1932..M&N| 30 | 85 
Cons g 58 1941_________ M&S 90 | 91 || Eighth Av cert ind 68°19.F&A| ----- ° --==| Peekskill Lt & RR—5s ’30. ALO! 92 | csece 
Monongahela L&P 58'°49._.J&D) ----- , gaewe LexAv&P Fy ist 58 g’93.M&S, ----- 74 |/Pennsylvania Ltg 58 1940..J&J) 36 90 
Monongahela St Ry—See Phila} Co || SecondAyv con 5s g’48 gu. P&A// 1% 3 | Penn & Mah Vall—See Mab & & Shen Riy & Lt 
Monongahela Valley Traction— | Trust Co ctfs of deposit -_- 1% 3 |Penn Wat & Powsf 5s'40_J&J,| 904 914 
ist M g 58 1942 0pt'22__.J&D) 83 85 | South Ferry lst 5s 1919_ AuO! ere--| ----- |Penn Pune Serv 58 1962-F&A} 83 | 92 
Gen mtge 7s 1923._____- J&J} 97 | 100 | Tar WP & Mam 53g '28M&S/ ---.-| -----| | Pensacola El Co 1st 5s ’31- F&A 30 85 
Montana Power— | Third Ave—See under “T.’’ | People’ 3G a & Coke, Chi / 
ist & refs tf 5s 19430p’18_J&J 92%) 92%4| 34th St Crosst lst 58'96.A&0/ -.---| ----- lst oon g Oe 30 Retna po ‘<0 100 a natin 
Montreal Lt, Ht & Power Co— | 23d 8t. Ry. 5a 1962___._ J&J) 55 65 Refunding gold 58 1947- M&S; 75 77 
lst&col tr 4a’ 32 op’12 J&J| -.--- lk 87 |N Y & Rich Gas 58 1921_.M4&N| -----| ----- ChicG L&C Ist 5s 37--J&S esas 90 
Gold 58 1933 op 1913_..A&O| 86 | 89 ||NY&Stamf—list g 5a '31..A4&0) -----| ----- _ Consum Gas Ist g 5336 J&D) ----- 95 
Montreal Tramways & Power— lst&ref g4s’58o0p af’l4guM&N| -----| ----- | Ind Nat G&O g 56 '36gu uM&N| -----| ----- 
Coll tr 6% g notes 1919 A&O| 99 | 100 |New York State Rys— | | Mutual Fuel Gasg5s’°47M4&N| -----| ----- 
Montreal Tramways— lst con g 4448 '620p'13M4&N ----- || People’s Trac—See Phila R T 
ist & ref g 5s 1941 opt...J&J| ----- | 83 ||N Y & Suburban Gas—See West chester ‘Light’ g Peoria Bloom & Champ Trac— 
Montreal St Ry 4348'22- F&A| jslnate os ik 97 ||INY Tel lst 4448'39 taxex. M«N| 89%| 90 ist ¢ guar 5e 1936 6.-.--M&N 92 98 
Montville St Ry—5s1920_M&N| 93 | .....|| Deb 63 Feb 1949-_____ F&A) 9076100 | Peoria  & Bi Se 133 op Oe | -a5"| “3077 
Morris Co (N J) Traction— | N Y Westch & Bos Ry—See steam K/Rs— | Peoria R 20 to’26gu-F&A} 85 | 90 
Ist ba J’ue “15 1935 J&D 15) --.-- | _.._.|\Niagara Falls Pow 58 1932.J&J| 95 | 102 | Peoria ter Weeks Oo 
Morris&Somerset Elec53’40A&0O} -.--- | .....|| Refg & gen 68 Jan 1932_A&0) ----- | 102 || Prior lien 58 1948..-.- M&N 90 | 93 
Mt Wash St Ry—See Phila Co |Niagara Lockport & Out Pow— Ist con 43 1948..---.- M&N| 55 | 60 
Muncie El L Ist 5s’32 op 12) &J 88 92 | Istefg 5e’54tax-exempM&N ----- 93% |Petersburg Gas 5s 1931..-A&O 87 | 92 
as 9-1 Hart & Ft Wayne Tr— I Norf & Ati Term—See VaRy&P Philadel pate omens 
8 S. 5a 1038 pone is Se  ckecal omnis | Nort & Ports Tr—See Va Ry &P lst coll trust g 1949-.M&S 100 oe eee 
—See Ind Un Tr | Norf Ry & Lt Ist 5s°49__.M4&N 93 94 Cons mtg coll re ~ 51.M&N 86 | 88 
Municl g ty & Elec, Roch — Norfolk St Ist g 53 1944. _J&J| 97 99 Conv deb g 58 1919..-..- F&A! ----- | 98% 
lst g Arse 19420p'12_A&0| 75 | --.--.-| North Carolina Elec Power— Cony aad | 58 1922 opt_M&N 87 | 91 
Municipal Service Co— lst sfg 5s Oct ’400p'16A&0| 85 90 Ardmore St 53 1958...-A&Q| -----| --.-. 
8fco io 5sMar’420p’15M&<\n 89 86 | North Carolina Pub Sery Co— Central Trac ist 5¢ 1929_J&J|f -----| -.---- 
-& Lg.ist 1931M&8 78 82 lst & ref 5s 1934 opt. .--A&O 73 87 Citizens’ Trac 1st 5a 1927A&0 ( ae onwee 
Muskogee Electrie Traction — Salisb & Spencer 58'45..M&N| 73 87 Duquesne Trac ist 53'30-J&J| J ----- s 90 
lst a f gold 53 1934__._.M&N/ -----. 78 |North Cal Pow 5s 1932._.J&D| 92 93 Fed St & P V 5a May 1 *42J&J\f -.---| ----.- 
eesagees ete) Gas & Eiec— R & conssf 5s’48 0p 15 J&D OD . |x <éuen Ft Pitt Trac lst 5a SPE! ceacit amides 
ist & ref 53 1926 on '09. J&D| 90 95 |Nor Canada Pow 6s 1928-.J&J| ----- | 9636 Milly Bt & 8h 58° Oe. ED wasn” onnion 
Nashville Railway & Light— Northern Llinois Lt & Trac— ee Meoeng Oy, Ry 53 g 1928.J&D)f ----- s 90 
Cons g 58 1953 opt 1908__J&J GO5G. acnde Ist M gold 5s 1923 _J&J| 87 | 93% EPit se xs! Ti. Se soose? cabene 
Ref and ext gold 58 1958 J&J| 70 74 |Northern Ohio Trac & Light— _ +, Mount Washington St Ry— 
Nashville St Ry 58 1925..J&J| 93 96 ist consol g 56 1933...... J&J; 80 | 85 ist & coll tr gu 58 1933. Axo 70 | wecce 
Edgefield St cons 6s 1920_J&J 99 102 1st consol g 48 1933_.-..-_- S&S) 75 80 Pitts Alleg & M gen 58’30A40)/f ---.- | me 
McGavock & Mt Vernon— lst 1 & ref 58 1956._.._.-_.F&A 83 8644 Pitta & Bir Tr 5ag 1929-M&Ni/ -.--- Li atellitess 
Summer St istM 68'26_J&J 99 103 Serial 7s 1919-1928___._. J&D 95 100 BK&A Trac 1931.M&S// -.--- a 
2d series 6a July 1937_.J&J 99 105 Nor Ohio cou g 58 1919__J&J 96 100 Browasv Ave 5s 1926 - | PY ee ae 
Nashvilie Water 4s 1928_..J&J\b 4.80) 4 70%| North Ont L& P 6s Apr '31- Jas) 77 82 W Liverty lst ¢ 53 '30-J&I)f -.--- | esoce 
Nassau El RR—See Bklyn Rap) Tr Northern States Power Co— | Pitts & Charleroi 58’32.M&eN| ---.-| ----- 
Nassau Lt & Pow Ist 5s’ 37 7 * | (ae. BP See lst & ref 58 1941_...--. xa! 89 90 | Pitts Trac lst 58 1927..A&0O;} -..-.- oaks 
| 6% notes 1926_.___._- A&kO, 92 96 | SoTracist&coll trg 53'50A&O/f -----) 22 oe 
| 7% notes 1923.._._.- F&A15 98 100 | The 21 Ave Tr 5q 1934 ply era 











7 This price includes accrued interest. & Last sale. n Nominal. /in London. s Sale price. min. Minimum prices established on Montrea 


Stock}Exchange. 





GENERAL QUOTATIONS—PUBLIC UTILITIES 


[Vou. 


NOTICE.—AIl bond prices are “and interest” except where marked “f” and income and defaulted bonds. 


108. 








Bonds. 


{ 


Ask. 


| Bonds. | 


Bia. 





hia Co. (Concluded) — | 


Philadel 
U0 Traction 58 1997_J&J / 


fladelphia Rapid Transit— 
Bi gust g 55" 7 opt sf. a7 
5s '62 opt a a 


esi 1955 
on— 
Elec & Peo 4s tr ctfs’45A&0) 
Hest Man & F 58 1924 M&N | 





Philadelphia Suburban Gas & El) 
lst M & refg oor 15.F&A) 
Phila & West Chester Tr— 
M gold 43 1954 
Philadelphia & Western Ry— 
lst g 58 July 1 1960____J&J 
Pitts & Man—See PhilaCo 
Pitts & Birm Tr—See Phila Co 
Pitts & Charleroi—See Phila Co 


{ 

Portland (Me) El 58 ’'26 optF&A 
Portland (Ore) Gas & Coke— 

ist & ref bes 5s '40 opt "20, J&eJ 

Portiand ¥ i Be 1951 F&A 
Portland (M 

Ist con Bho TOL op ’31_J&J 

lst | & con m 58 1945__.M&N 
Portland Ry Lt & Power— 

ist & ref sf 5s 1942 op -~P&A 

Porti’d Ry ref 5s ‘30 ° _M&N 

City & Sub con 4s ’30_J&D 

Port Gen Elec ist 5s 35_J&J 
Portland (Me) Water r 4s "27F&A 
Porte Rico Rys, Ltd 

1st g 5a Nov i 1936 c op. M&N 
Porto Rico Telep 6s 1942__J&D 
Potomac EH! Pow 58 '29 op_J&D 

Cons M g 5s 1936 Gen ..t37 

Deb gold 6s 1925 I&I 

Gen mige 63 1923 
Prescott G & El ist 68 ’°40__J&J 
Prov. Secur.—see Steam R.R’s. 
Public L & Pow a 58 1945F4&A 
Public Service 


lst & ref g 5s 1956 oprat Ad 
oO 
Public Bervic 
Trust ce 


ice Corp o 
rts 6% perpet.-M&N 
5% motes 1919 M&S 
Rem g Se Oct 1 1959 =. -A&O 
Camden Sub Ist 58 1946_J&J 
Cons Trac ist 5s 1933__J&D 
Bliz Piainf & Cent Jer Ry— 
lst g 5a Dec 1 1950___J&D 
Blizabeth & Trent 58°62 A&O 
7 C Hob & Pat 4s 1949. M&N 
Newark Pass con 5s ’30__J&J 
Newark Term Ry 58 '55_J&D 
N Hud Co Ry cons 58’28_J&J 
2d 5s ext to 1924___.M&N 
per Jer 8t R & 1948_M&N 
r & Pass V. 38_J&D 
Paterson R y—Conteg’ si Jab 
2d 6s '14 ext 5% to '44A40 
R Tr St Ry 1st M 5s g’21A40 
Riverside Trac 5s 1960_J&D 
wy! Be Men 1088 W 
ch 1 1953 M&S 
Pueblo & & Sab Tr = ie- 


ss gu 5s 1933 a ae dD 
Puget Bound TrL OW 
7% ste a dy $21" Jap 
Puget Sound Electric Ry— 
ist consol g 5s '32 op_F&A 
Tacoma R ot oe 29 A&O 


Richmond (Si I) tt é RR— 

lst coll tr g 4s 1952 IJ&SI 
a I Oy - yet rams L & P— 

J&J 

Riv de reo ates Pub Serv C 
Roanoke W W 6s 1936____ J&J 

5% notes 1919 M&N 
Roc 1 G&E 2d 4348’200p’10M&8 
Roch Ry & Lt 5s 54 opt___J&J 

Tax exempt 

Roch Ry om ae g 1930. oon 


2d 5s &D 
Roch Syr gr E ist 58 1945_M&N 


Rochester ane Ist g 58'20.J&J 
5a 1 oO 


Gen A 
Rockford ils Electric Co— 
lat & ref af 58'39 op’ '14M&S 
Rockford & Inter-Urban ie 
= s & 303 1922 oD 1907___ 
Free rt lst 
g 5s oxen >. aft aete 10 Eke 
st g 58 ’30guA&O 
Rumferd Fails. Pow 4s Oct1 1945 


N 
Gas 6s 19-40. 0) 
Saginaw Bay City R AS 
aw ol Ae 1920_ re rt 
r 
8t Charles St RR—See N Or he 


St Clair County (Til) Gas & El— 
lst cons guar 58 1959 _ M&& 





93%) 
99%) 


84 
82 
79 


69 
90 


75 
95 


90 
70 
91 


96% 
96 











| 
|_Bid. | Ask. | 


100 
89 


9314 
99° | 


98 
95 


ij 
8234) 


roof ba° 3_J&D 
Tr 58 1936 3$0) 
& Sub Ryde Un Rys (St 
St L Tran—See Un Rys (St L) | 


\St Paul City Ry—See Twi nCity|/B T 


St Paul Gas L L ghi— 

Gen gold 53 1944 M&S) 
|St Petersb (Fla) Ltg 63°45. J&D) 
Salisb: 
SalmonRivPow gu 53’52 


3 Pa 
t Lake Term 6s 1935 


y 
San Fran G&E 4s 1933- MA&N| 
Not callable 
Oak & San Jose Con— 
5s May 19 1938__.M4&N19 
O&«£8 
58 
it & Pow Co 
r hl, ’50 Ser Aop_ F&A 
Se Cc 


= ee Light & Power— 
at 5s 1945 oe =¥ 7°; -J&D 
Bentione (Cuba) E & Tr 
lst g Ge 1959 1969 opt 19 To 
Sao Paulo Tram 


lst g 5a gene 1 is20' “sap 
Say (N Yul ies be 1847” oat 

ayre ec ae 
Schenectad way al 








|| §Scran & Carb Tr Ist 63 °235&I 
|| Seattle Elec ist g 58°30 op Dar 
Con & refg sf 5s 1929___F& 
Seattle Ry 5s 1921 opt_ “MEN. 
Seattle-Everett tion— | 

lst M g 5a 1939 op ’14__M&8) 
|Seattle Ltg ist 5s’44 op 10- -_M&S 
! Ref g 58 1949 hoa A, FY Y Rye 

\Second Av 


|Second Ave Trae See t Phila Co! 
Seneca Power Corp 6s ’46_ M&S 
Sharon & New Castle Ry— 
lst g 58 guar 1931 
Shawinigan Water & Power— 
6% con g notes Dec 15°19 J&D 
| Shrevep Rys—Ist 5s °19-"44J &5 
Sterra & San Francisco Power— 
| ist ar 1949 ont. F&A 
|Sioux City Service C 
lat & refs fg 5s’280 
Sioux City et . s 1919 J&J 
| Somerset Un & M “J&D 
ply fe a re 
-||\So Bend & Mishawaka Gas— 








6 S&S 


_.|| Cons g 5s 1928 opt Tb08-- Ja 


| South Carolina L _ | 
1 lataf g 5s 1037 opt... man 


75 
South Cov & Cin ¥? R —_ Cin New & Cor ‘Ry 


—See N 


| South Fe 
E & T—See Bp Ser. 


South Jer 


& Spencer—See No Calr tj 8 


--e-- 


70 
95 

90 95 
L) 


88 
83 





Sen Antonio G&E s KE M&S " 





102 
90 


85 


Corp 


| South Sh & Bos St Ry—See Old Colony St a 


| So Side El 434s 1924 op ’10_ 7% 
| Sou Yuba War to n 68 °23 


994 Southern Bell Telep . & pag 


95 


| lst sf g 5s 1941 op ’16___J&J) 
Sou B’vard—See Third Ave Ry 
| Southern California Edison— 
| Gen g 5s Nov 1939 opt._J«&J) 
| Conv deb 6sMar15,’20 M&S15 
Gen & ref 2-yr 6s 1919__J&J 
Gen & ref g 6s 1944____ F&A. 
| South’n Counties Gas Co of Cal) 


| Southern Ills Light & Power— | 
| Ist M 68 19310 J&I 
Southern Light & 

Coll tr g 5s 1949 opt____.M&S) 
South N E Telep lst. 58 ’48.J&D) 
South Ohio Tr—See Cin Day & 
Southern Pow 5s 1930 opt- M&S) 
| Soutsers Corres Power— 

lstatg 6s Sep’360p’18 J&J) 
| Southern —See Phila Co | 
|\Southern Utilities 63 1933_A&0) 


97 54) Southern Wise Pow 5s '38_A&0| 


| Southwestern Gas & Electri c—| 
|| Ist & ref sf 5s 1932 opt._ F&A) 
Southwestern Power & 
lst lien 538 1943 
Southwest Missour! RR— 
Gen & ref 5s 1931 M 
SW MoE! Ry ref 5s 1923. M&S) 
Spokane & Inland Empire RR 
lst & ref g 5a 1926 opt. M&N 
Spring Br’k Water—5s 2'26.A&0 
Springfield (O) Lt Ht & Power—| 
ie sf¢ 5s ag 4 bg 1914. byes 
n & ref 5s &O} 
springs &NE BT 8e0 St i’ Spri 
d (Ill) R ZS Lt Co— _ | 
SPae ‘rf 5a 19 33 opt...J&D) 
Springfield (Mo) Ry & Lt Co— 
ieee f se — aco 
Springfield (0) Ry 
lst m 5s 1919-193 
Spring Val Wat ref g 48’23- mss 
Standard Gas & Elec of Delaw—) 
Conv sf g 6s 1926 opt_._.J&D 
- 6% gold notes 1935_...A&£0 
% zold notes 1921_._._.M&S 








77% 
102 


92 93 


87 


100 
99 4) Union Elev RR 


98 
90 


4 oa 
98 34) 


96% 


"98 


|To! Tra ct 
88 


95 
83 


ngf & P 


100 
86 
100 





-< ‘Thirt 


\rri-City R 
02%) 


venus || Underground Elec Ry of London 
I&I 


64% 

4% 3 ue Rys & Elec (Baltimore)— 
st consol g 43 1949___._.M&S 
°29 J&D 
ding g 5s 1936..J&D) 


nee R a ee Fi F222 Oo 
8 urban Gas Co Phila— 


ain aftg¢ aoe? y Soop? A&O 


isa or Water t & Pow— 
ae 4&N 


Puget So 
|Tacoma Wat Sup Ist 5s °25.J4&J 
‘Tampa Electric Co— 
| ist M g 5a 1933 sf op.__J&D 
Saas Cas. 5s 1937 opt_-._M&N 
& Ma Ry—See N Y 
a Rad gu 5s 1962 opt_M&N 
Tenn Water ist 5s 1946._. M&S 
ean Haute Indianap & East— 
| ist & ret s fg 5343 op-A&O 
|Terre Haute & Light— 
| Ist con M g 5s 1944..__M&N 
|_ Terre Haute El—85s ’29__J&J 
Texarkana G & E 5s *30_.-J&5 
|Texas Pow & Lt ist 5s ’37_J&D 
\Texas Public Service 6s '33_J&J 
Tex Trac—ist sf g 5s’37opt J&! 
\Third Avenue Ry (N tt apy 
| 1st ref g 49 1960 op aft "14 J&J 
| Adj inc g 5s Jan 1960 2: A&O 
| Third Av RR ist 58 g °37_J&J 
| Dry Dock E Bway & Batt’y 
} lst 5s gold 1932 J&D 
] New ref m Ser C income--- 


l 

i 

Union Ry 1st Salg 1942 ._ F&A 

| Westchester El ist 53g '435&J 
Yonkers Ry ist 5s 1946_A£0 

-fourth 8t Crosstown—S 

ater Power— 


i| La 
‘|Tol GE & Hcon Ist g5s’35 A&O 
| Toledo Home Telep 5s 1922.J&J 
Tol & Indiana ist 5s 1931_J&J 
oledo Trac Light & Power— 
|| Ist lien 7s 1920 I&I 
|| 2nd Hen conv 7s weet tae 
\Tol & West Ry list £5 
l 'Topeka Edison 5s at 
| Toro peka Ry—45s ’30 op 
Toronto Ry 4s 19. aL REA 
| Trenton G & El g 5s 1949__M&S 
Trent St Ry—con g 58 '38__J&J 
Trent Pass 6s —- A&0O 
& Light— 
Coll trs 


Minn St & St at City— 


Cons Ss 1928-.A&O 
'Twin City Tel elep an 1926 ___J&J 
|\Twin States Gas & 





Elec— 
lst & ref 5s Oct 1953._.__A&U 








| 434s Jan 1 1933 
| Income 6s hen 11948 
Union De 
t & Pow Co of St 
es 1932_...M&$S| 
3 op aft’18_M&N) 


\Union Ry—See Third Ave BY 
Union Ry Gas & Elec Co (Ill) — 
Col tr g 5s 1939 conv op_J&J 
5% notes 1919 A&O 
~y Trac Co ¢ pene 
5s July &J 

North’ 4 %e 1932 J&J 

loon Utilities 5s 1944 o 


J&s 

|| United Elec Lt & Power, 

|| 1st cons 8 1029. M&N 
Umit Elec - J 49 °49_J&D) 

| United Electric Securities Co-— 

|| Coll tr g 58 1933 to 1943_F&A 

|\United Fuel Gas 6s 1936..J&J 
'United Gas & Elec Corp— 

| Colltrs fg 63 1945 _._.A&O 

|| United G & EotN J ist 58’22_J&J 


El(SF) 58’32.J&J 
United nee & F 6s J&I 


l ana 


6s 1923 
oC New Haven— 
F& 


United Light 
|| Ist & ref g ay 1932 op..J&D 
Conv deb 6s 1926......M&N 
6% gold notes 1920 opt__J&J 
6% g notes1920 Ser A__M&N 
74 notes Apr 1 1923 
United Power & Tran— 
Del Co & Phi tr ctfs4s’49 J&J 
United Rystr ctfs 4s °49 J&J 
|\United Public Utilities (Del) 





InterchctfsUnTrsF& 
Market St con g 5s 1924. 


Mes 


Ry 





tnconmes. 4s 1949 0 








| 
| 
| 


N 7 Elev 


if 65 
t—See United ll St Louis 





73\| 
2 





6 Basis. 
Yontrea] Stock Exchange. 


f This price includes accrued aero 


* Last sale. /In London. 


n Nominal. 


s Sale price. 


min. Minimum prices established on 


















































































Fes., 1919.] GENERAL QUOTATIONS—PUBLIC UTILITIES 43 
NOTICE.—AIl bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
Bonds. Bid. | Ask. | Bonds. | asa. | sab. Stocks. Par. Bid. | Ash. 
Unit Rys & Elec (Balt) (Conci) | Winnipeg El—Ist ref 5a’35 J&J| .....|k 92 | Cleveland Ry....--.--.--- 98 983% 
5% conv notes 1922...F&A: 90 -----|| Wisco’ Edison Co— Cleve Southw & Col Hiy=--100 atonal? eb5ee 
conv notes 1922...F&A} 95 || Conv deb 6s 1924..... MEN) 90 OS i Peeler ei aco. atenel cadew 
Pt & Ches— || Wisconsin Gas & Electric— Ociesaso eR iennmecndiadh 100 25 28 
lst g gu 4343 1953_.._P&A| 89 90 || istg 5a 19520pt1919_..J&D| 380 4 hPa, cc cana 95 100 
Balt TracCo 1st M 5s 100 1004 | Wisconsin Minn Light & Pow Columbia Gas & Electric...100z 40 40% 
No Balt Div ist 58'42_J&D| 100 100% ist & ref 58 19440p'19-M&N| 85 89 | Columbia (SC) Ry Gas & El +08 atjnndinh; atelee 
Eth inp sti ie Mes eee won f ‘ 19 mf) 71% Columbus Ry Pow & L com_ 190 17| “3077 
— == --- sfg 4}48 1943..---.-J@J) 71%; -.--- olumbus ‘ow cem. 
Clty & Sub ist 5s 1922_J&D| 100 10014 Wore g 5iRy 4348 1920.M&Sin 75 | --.-- Preferred ate chmmenatinats 100, 5 80 
Unit BR. 5 Pia ah Suit Py Lt fo De "50 49 anil “ 50 nib aiiel Co ial Union Tei og (gu) 254 ts 38 
ys g Ss 1927-...- =-=- mn 80 | ----- ma merc on 
Mes Sue sas] so | som) WEn acre misrion  SRERRERO NB | i. 
Se 101 xt a o, to Jan <== =|% ~-.-. 3 m’ith Pow com... 
Cass Ay & F WorcéSouthbstRy4}4s.22M&éS “ . SS pees mith Pow Ry SAN ta 100, 40 43 
Ext at 444% to s 1922 Sas O4..-4* ccank Worc & Web St Ry 58’°19-J&Din 85 | ----- Qoney Island & Bklyn RR..100, --.--| --.--- 
Lindell 7, lst _%. 18% + * oe Yonkers pg a I hind a Ry — motions Power pret = 4 72 76 is 
exten 8 *21_F&A| ----- 9 mnecticu 
Compt HUDEM Ter 6°13 "Set Se dene 1 1061... S&D| 84 | 88 | > Preeeen ey & iene 49 | 8s 
Ext at 5% to 1923_...J&J| -----. 95 6s 1 1924... ee 1 cmowaed Cons Gas, E L “ef . P a ee 105 105% 
St Louis RR (B’way) 5s Cons M 5s May 1 1957_M&N; 50 .-.-.| Consolidated ae under N| Y City 
ext at 444% to 1920_M&N| ----- 94 York Rys—lstMg5s19370pJ&D| 87 90 | Consolidated = (Pitts) a) pt-80 REED Peariineylse 
Union _—o 6gg1918.J&D| -----| ----- wo & Ohio River— (Cons Trac of N J—See Pu rp 
St L & Sub ist 58g 1921 P&A! ----- 97 Ist 53 1935 2 opt "15_A&O| 88 94 | Consol Water (Utica) amen 7 80 
Gen g 5s Apr 1 1923 A&O) ----- 60 Youngs-Sharon L—See Mjah & S| Ry &L|| 5% preferred__.......-- 70 80 
StLoulis Trans Co5s1924A&O0; 42 46 | Zaneavy Ry LeP See Col New |& Zane\sville |§ 7% preferred__......-.. re 100 103 
United Rys Investment Co— |_| _ \Consumers’ Gas (Toronto)...50 -._-- 150 
1st lien coll call te st g! 5a’26M&N) 55 69 | PUBLIC UTIL STOCKS Par. Consumers “ (Mich) pref.100 77 80 
0 8 Pub Serv ist 6s '27..F&A) 86 90 \Contin Pass Ry—See Phila R T 
U 8 Telephone— Adirondack Elec Power....100) 15 20 |\Cumb’l’d Co (Me) P & Lt..100 --_-- 30% 
1st 7s Dec 1 1921______. J&D 99 10044| Preferred_.........-.-.-. 100} 71 76 || Preferred...........-.-- wicca 60 
United Traction (Albany)— Albany Southern RR om... erese| --0-6 \Dany Champ ---100, 87 95 
Deb g 434s 1919_...... M&N| 82 87 etred.......-.-.-.-.-100] <---.| ----- Preferred Ay & Kr cst ust 100, 22 30 
Con g 434s 2004__..._. J&D) 46 43 | Allegheny Trac—See Phila oe ERE * EES 100 =—77 80% 
IG, ine ce onne 40 43 | Amer Cities Co com-_...-.- 100 3E} -0<-6 ‘Dayton & Western common. 100 ee i Fetes 
Ry con M 58g °30J&J| 82 $5 | Paateed. ..oce<ncagc-<-- a os eee _” esetemernsigs — Eases 
¢ ere 80 85 | Amer Dist Teleg (N P222Z100 14 20 |\Denver Gas & Elec Seat 77 7100 BES EUS ye 
WTurn — Istg6s’"19M&N| 94 96 | Amer Dist Teleg (N J)..-.100) 30 40 |/Denver & Northwestern Ry. 100 9 1l 
28 &, | eer & 94 96 | Amer Gas & Electric......-. rs: d 100 103 'Denver Union Water....._. | RRS Mais. 
tis A ity Ry 58g 1942-A&0; 80 82  _. Se ereae O\d 43 45 ||\Detroit Edigon___...-._.-- 100 11034| 111 
Onit Ig) omy Phila Co Amer Gas of New Jersey...100) 50 61 |\Detroit United Ry...._.... 00 «= 80 89 
United Tr & El (Prov) 58’33M&S| -.--- | 86 | Amer Light & Traction..... 100} 233 23514) pee Teleg (Canada)...50 70 80 
United Util Ist 6e'430p'18 J&J| 86 | OS | : Ba denese-o-n-0cs 00; 99 100 uluth Edison Electric... . 25 40 
Utah Gas&Cokelst5s’36 optJ&J) 65 | ----- Amer Power & Light-...--. 100) 56 60 » reterred ep Rona or sea Be eres 
Utah Lt & P cons g 48'30_J&J; 74 | 78 | Preferred...-.-.......-. 76 78 Duluth-s rior Trac Co...100| 27 35 
Utah Lt & Ry (Salt L City)»— Optional warrants 1921_..-. * ae 5 , 2a geere! ERE sane 
Cous Ry & P Ist 5s a1 BH <-<-- | oce-e Optional warrants 1931__.--. oe 4 8 ‘Du uesne Light—See Phila Co_| 
Otah P & L ist 58 1944___ F&A 8844, 89 aur Public Utilities... 20 | Eastern Penn Rys com-_.-... ES ee ek errs. ee 
Utah Securities Corp— Sees 100} 35 38 | East Read’g El—See R’d’g rae 
6% notes Sept 15 1922. M&s 89 90 Dividend scrip........-.-.. 60 70 East St Fouts & Suburban..100, -..--| ---.-. 
Utica El L & P ist 5s 1950_ J&J 90 92 | American Railways Co_...--. 50\d 3 9) PONTE .. .ncncannndonve on sbbeol saben 
Utica Gas&El ref&ext 5a'57 J&J 87 93 ,) .. See SS a: Bdieon Elec [llum ag gaa B 100, 16644; 169 
Utica & Mohawk Valley Ry— | Amer Teleg & Cable guar..100) 56 62 | Eighth Ave RR—See N Y Rys a 
lst g 4 __ a M&s; 70 80 |Amer Telep & Teleg-....-. 100} 99% 994) Electrical Securit ties pref....100 75 85 
er + t mt - g 58°39 mete 90 | 100 | Ap hian Power. ....... 100 2 i\Electric A Corp..-..--.- 100, 4 pitta 
ee 90 | 100 _ | ES 10 20 | “ESE i eee" iain 
elon 58’30_ MAN O65) 252s. Arizena Power..-..-.-...-. rs 2% 414)|Elec Stor e Bat—See Ind. & M tse, ‘Co 8 
venteon CoPow Ist 63’36-M&N| -..-- eas: RSE 20 30 |'Elizabeth Gas Light_....... whiee 
Vermont Pow & Lig 58’27.M&S| 94 | 96 | Arkansas Val Ry L & P #777100 95 97 }iits & Tren RR—See Pub ‘ir Gorp 
Virginian Pow ist 581942. J&D) 78 | 85 (A a-Aiken Ry & El_...100) -----| ----- mira W L&RRist pf v tc. 100) 88 95 
Virginia Ry & Power— eta aden] snow il Paso Elec Co common... 100 eter 
ist & ref g 5a 1934______ J& 79 | 82 Aqzors E & Chicago...100) -..---| ----- NII inn ntnintpe cinindietn wits 77 82 
Norf & At) Term 88°29 M&S_ SO | 860 | es cicedé<csetnns 1 3 mee ire & Bay State Teleg_-100 55 65 
Nort & Ports Tr 58'36._._J&D| 77 79 Bangor Ry & El common..100) -.--. ----- Empire DistrictEBlectric....100) -..-., -.--- 
Wash Alexandria & Mt Vernon SESS nea "ee | ee OU UR BE ‘diane! \- addin 
1st g 5a 1955 opt_._._. &8 70 tl 98 a __ "i weer 5Cid 7c 9c ‘Equitable GL eee pf.100| 95 100 
ton Balt & Ann El— | Bay State St Ry ist pret .....100 8 35 |/Essex & Hudson Gas..-.-.--. 100) 110 120 
lst 5s Mch 1941 op__M&S 8214, 8314) Bell Telephone (Canada)...100) -..-.. 130 |\Fairm’t Pk & Had Pass Ry—vee Phila |R T 
Wash’n (DC) Gas 5s 1960.M&N . baa Birm Ry Light & Power_...100} --.-.| ----- Fed — Gas Works_.-..-. 180 185 
Washington-[daho Wat L & P—| Ree ul mn Wegerss 1 ht & Trac oon 8 il 
- g£ Bee Eas ...--| Blackstone Val Gas & E_.-._ 50\6 55 | 60 || Preferred. -...-...------ 100; 40 43 
Wash Ry & El g 48 1951__.5j&D} 70 704| Preferred_............_- 85 90 Fetera Utilities........... i spaniel ‘weeed 
General 63 1923___._._- J&J) 96 9674) Bleeck St & ty | Fy—SeeNYRys| | £#'||_ Preferred.......-..---.-.- 30 40 
Auacost & Pot 5s 1949-.A&0| -.--- | aene- | Bl oom ington & Normal Ry & Ft Wayne & Nor Ind Trac..100 --.--| ----- 
0 eee onewdl sastinn me Race gen: 85 C6 8 DI a akecaen i ieeel ‘wales 
City & 8 Sub 5a g 1948...F&A| 88 | -..-. Boston Elevated RR com...100) 69 70 | Frankiin Telegraph bun 35 45 
Metropolitan 1st 581925 P&A) 96 06 | PIES ccocatecas 100} 95 97 |Galveston-Houston El Co...100) 20 25 
ashington Water Power Co— | West End Street Ry com- sold 45 46 SO a ae 100, 60 65 
anes &colltrg 581929_J&J,| 92 Preferred 8%---.-.-.-- Ojd 52 54 | Gas & Elec of Bergen sroumsy 169 eh eewes 
lst refg g 58 1939 a--p*4| 92 5 | Boston Suburban “Biec. (no a s 2 7 3 |Gas & Electric Securities_..1 ro Suekinl senna 
Waterloo Ced vere & Ps |, | Preferred _....._.-_- (no par)id 7 | 11 PI cnccsaseasaned St seund ankee 
lst M sf g 5a 1940 op ute &J) f 53 | Boston &Worcest Elec.(no par)|d -.---| -----| General Electric—See Ind. . M isc. Cos 
Watervilet Turnpike & BR —See|Uu Te cate SN casi hacia par)id -.--_- | 30 |General Gas & Electric.....100, -..-- — 
Westchester Elec—See 3d AvRy| | | Brazilian Tr L & P Ltd_____ 100; 5034 51 || Cumulative preferred----1 100 rake BRE to 
Westchester Lt ist g 5s ’50_ T&D 90 | 97 | B'way & 7th Ave RR—See N Y|Rys | Convertible preferred....100) -..--) ----- 
N Y Sub Gas—ist g5s’49M&S| 85 | 90 | Brooklyn Rapid Transit_...100} 19% 20 | Georgia Ry & El Costmpd-100) ---.-| -..-. 
West Chester (Pa) St Ry— | Brooklyn City RR________ 10\¢d 11 | 14 NO NT 100) 70 74 
lst g@4 Aug 7 1932_.-.- F&A 70 | 80 | | Brookiya Union Gas_...._. 00} 80% 90 | Georgia Ry & Power com. 100) 6 8 
West End 8t—See Boston El | Buffalo General Electric..-.100) 106 | -.---|| First preferred..-.-..-.- 100, 69 71 
West End St Ry—See Boston El} ‘Calif Elec Generating, pref.100| 75 5 | Second preferred..-..-.-- 100) 9 11 
Westerly L & P 5s 1937___J&D 90 95 Fe Calif Ry & Pow Ay --d pref_._100 10 ‘| 25 |Gold& Stdck Teleg (guar) -.100) 90 100 
Western Light & Power— | Calif St Cable RR(San Fran)100| 60  -.---|Grand Rapids Ry preferred_ 100 Pa Fe: CARER 
lst sf 5a 3926. aa MEN 75 | 80 amden&ub Ry see PSCo a | Wate?.....<-<-- SY ee ate 
Wessern N Y & Pa Trac— | | Canadian General Electric. 1 102! 103 |). PRMREON 4 ccc sucerennen 354 24 caven 
1st & ref gs 19) 1957 Op TOA csccal svcce | Capital Trac (Wash, DC)..100} 8444 85% Harrisburg Lt & Pow pref...50d 42 44 
Western N | Carolina Pow & L ht, com_100} 30 33 | Hartford Electric Light....100| 200 205 
lat g 58 1946__-_____.. J&D| 75 | 80 | Cent Arkan R &L 0 ret $08 78 88 || Hartford City Gas Lt com-.- 4 d 38 41 
W Ohio Ry—tist 5a 1921-.M&N| -..---) ----- Cent Crosst R See WY } PE. co ckcednranden 5d 40 42% 
Western States Gas & ee) T) Cent Hudson Gas | & Bloc’. 700 101 108 | Sevens Elec Lt & Bower=2_100 POEMS, gah s Se 
ist & ref 58 1941 opt_...J&D)| 86 90 |Cent PKLN&ER RR—See N Y Riy EE wal tl -«<svel Gane 
6% notes Feb 1927____- F&A) 89 93 | Centrai & South Amer Teleg.100) 115 118 |\Holyoke Street Ry..-.-.-. 100) 45 | 55 
Western T&T Col trg 58°32.J&J| 89 90 | Central States Elec Corp...100| 1614 20 | Houghton County Elec Lt-.-254 10 13 
West Un Teleg Colltr5s’38_J&J| 9314 -....| Preferred_.....-.-... ._ 0} 60 66 PRONE. ccdcocaceeesets 25d 16 | 19 
Fdg & RE M 4%sg¢’'50.M&N; 8614 90 | Chic City & Concom part ctfs(t) 6 34 1 | Houghton County Tr coms ...109 10 | 20 
MutUné6s ext at 5%to’41M&N| -.. - 99 Pref partic ctfa____- (no par)|d 84 934) _ Peel... n enacecanase 60 65 
Northw’n gu g 44431934_J&J) 8144 ---_-- | Chicago City Ry_.-....... eo cel eau ||Houston Gas & Fuel piet===100 ett ee 
Western United Gas & Ei— Chicago Bie Elevated Ryscom_._-.- 1 3 Hudson County Gas_.-..-.-. 110 | 115 
qt g 1920 to ’50 pra, % 95 oll 5 ed -- ed nee 1814 Titinols Traction comiga_-100 20 | 2214 
—See a ‘0 8 partic ae $38 | @& > T Fee conececncecece 
West Penn aa, | Series id ia die ilinee cits oor 1. 8 84 -_— . Power Securities_.. 100 15 25 
lst M 58°46 op ’21 SerA Mes 85 | 89 Series 3 PN Sars ore eeaee 13% 2 lees dettaslespanisdndl 1004 85 | 95 
Ist M 68 1958 SerC_..-.J&D) 9844 100  *  aipaihatah arek-e eerie % .4 ltndieme TE ndnedenes RE waked oad 
West Penn Railways Co— | Chi fo suit Gas & Electric_100} ...-. ----- | Indiana Rys & Lt eonaencn... 155 50 60 
lst g 5s Jan 1 1931_.__- A&£O| .----| dined 7 OS” RAL eee 100|_--.--| -----| eS Se 90 | 96 
Pitts McKees & Conuells RR! Chris & 10th Sts RR—See N Y |Rys | Indiana Unio ‘Fraction 272100 = Jud 
ist cons g 5s Jan1'31..J&J| 8944 -.-.- Cincinnati Gas & Electric..100| 7214 73 | Indianapolis Gas_.....--.-. 50\4 54 57% 
West Penn Tr lst 56 1960_J&D} __-._ ...-. Cincinnati Gas Transp__._. 100} 98 100 | tadiaae & Southeast Tr pf.100| -.--- 85 
W Phila Pass Ry—See Phia RT Cincinnati & Hamilton Trac.100|) 35 | -----| Indianapolis 8t Ry Co...... 100} -..--| 65 
Whatcom Co R vault 5a’°35M4&N| 80 | 85 | _ Preferred_.............. O60 | tone \Indianap W W See, pref....100) 85 90 
(W Va) Elec Co— Clg New & Cov Lt & Trac..100) 70 7134 Interboro Consol Corp vtc..«t)\¢@ 5 5 
1st M 5s 1941 opt_.__- eta G6 | (80 | jercncesmeanc 60 61 II oi sinc atin annie 100 18 %4) 19 
Trac 58g 1931_..J&J| 80 | 88 Ctacinna Street R Ry - 4 O\d 47 48 Internat Ocean Tel ).100) 85 100 
Wilkes- &E 5e’550pt.J&J; 93 | 96 | Cincin & Subur Be Telep_-b0 a 76 80 Insergational Trac ( alo) 100; -.. -| -.--- 
Wilkes-Barre & ton — | Cits es Service............. 100 295 298 Pg pees Eleeouven tralia eo Pn ade cdl’ cuves 
ist coll tr g 53 1951__.M&N 15\f 28 | 30 SN iii ei 79% 804) Jo B OS eS SE iin Sh ae 
Wilkes & Wyo Val—Se'21 A&O| 93 | 97 | Citizens’ Pass Ry—See Phil R T Inter tate Rys preferred... 10\d _....| -._-. 
Wilkinsb & Pitts St Ry—See |Phila Co | Citizens Trac—see P Phila Co Jacksonville Traction com..100} 10 20 
Willapa Elec 6s 19: 3......J&3| 82 | 90 ‘City Pass Ry—See Reading Tr : FORE onnincwsaessece 100, 40 50 
ay: g5e°39PF&A) 85 | -.---) | City Ry (Dayton. Ohio)_...100) 70 105 | Jersey Central Traction-...100} 10 | -.... 
p ie ) Gas Co— referred _... 100; 95 100 | 
1st & refafa Hy 194900._M&S 380 85 |Clev Painesy & Mastern RR_100) .. - oa 
a Purchaser also pays accrued div. 6 Basis. d Price per share, not per cent. f This price includes accrued int. k Last sale. n Nominal. o Per eent, 


of:par value. 


sSale n¢co « KEx-div. y Ex-rights. Without | par value. min.Minimum prices established Montreal] Stock Exchanges. 














































































44 GENERAL QUOTATIONS—PUBLIC UTILITIES [Vou. 108. 
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| 
Stocks. Par.| Bid. | Ask. Stocks. Por.| Bid. | Ask. | Stocks. Par.| Bid. Ask. 
Ken Securities Corp..100} .-.-- 27 \Northern Ohio Tr & L pref.100 88 | --.-- 'Richmond Light & RR____- Ee 15 
oe hy sith 108. igwan 80 ||Nor Ontario Lt & Pow Som. 100) +11 | #15 ||Roch Ry & Light 5% pref-_-- pe Ge + Seucm 
Keystone Telephone.._......50.d 10 1044| Preferred.........-..- -100; 52 | 57 || 7% are italia te ponig ta cote LG0), 9O | siese 
referred ..._-_ nseves ne ae 50 || Northern States Power_._-- 100, 60 | 62 \St Jos Ry Lt Ot & Pow pref_100 ----. --.-.. 
County Elec & Pow .100' ___-_- a 2. O Se eae 100' 90 | 92 /j|iSan Joaquin Light & Pow...100' --.-. --.-. 
a Tee. a: TO asin 140 ||Northern Tex Elec Cocom..100!| 53 | 58 || Preferred_..._...-...-.-. 100| 70 75 
Laclede Gas Light__..__--- 100' 80 Re Uo OC Oe 100; 70 | 75 |Savannah Electric Co-.-.- - 109) 134 4 
See on ee ee 89 Northwest Electric_..----- 100) 14 | 20 i. eee ee 100 10 15 
Lake Shore Elec common -- 100 196 wks | Re 160); as-5-4 8114 [Scioto Valley Trac com__-.100 19 20 
First .— ~~ oe idler 100) ee .----| Northwestern Teleg (guar)--.50d 40 | 50 First preferred_.......-- 100 95 100 
Secon SRE pe ae ea a Ohio Cities Gas_.....-.--.-- 25d 41% 4336) . PR a icceese sn i. 72 76 
Ben ay aL pret 50.40" | 43°"| Preferred. - = =-==72227222 joo) 83°'| 844) lseranton Mies, pret-1.. 22.2 SG oni sck “whats 
.~ a 6014 61 Ohio Fuel Supply ...---.---- 25\d 43 | Shawinigan Water ay Power. 100|- 115 115% 
Lehigh Power Securities_-_ 7 ?) d 7% 84 \Ohio Gas & Electric pref..-.100, 85 | 90 |\Somerset Un & Middlesex Lt100| 60 70 
Lehigh Valley Transit com.. 504 14 | -..-- {Ohio State Telephone------ 100] -..-. 30 /South Calif Edison com....100) 82/4 85% 
asamp sere «~- 50d 24 | 28 | ee RE 100| 9344 95 || Preferred..-.....-.....- 100' 97 102 
Lincoln (Neb) + ¥ & E} Lt-- 100 ocere Le ina, stig ‘Ohio Traction—Common...100) ----- 7% ‘South & Atian Tel ar)..254 16 22 
Little Rock Ry & Elec_... 100) ----- | -o--=] Pasterred..... -100 | 40° Southern New Eng ep..-100| 115 116 
tee | al eae 100 ---| -.---|Oktahoma Natura! Gas new. 25¢ 3934 2934 Southern Utilities Porno eaiiek canes 100} Wines wile (avai a 
"3 OO eae 100|8 172 (8173 Omaha 4& Council Bluffs....100, 40 | 50 eee Pe eee 
Louisville Home Telephone. 1001 waa aie apr OS aaa 100) 70 | 75 |\S0 Jer Gas El & Tr—See Publi c Servic.e Corp 
Louisville Railway Co.....100) ----- 58 “Oro Electric Corp, pref-_--- 100 wiae aa -----|Southwest Missouri RR... 100) saskal pie pe 
alee Sa 100) gible 90 Ottawa Light, Heat - Pow-.- 100) 71% wcene — & Ini Emp-—Cap stk ee ----- 1 
Lowell Electric Light------ 100, 150 160 |Ottawa , OL SEER ae 80 Preferred ctfa__...._.-. o=--- 3 
ee SS a 100; 161 175 | Ottumwa(Ia)Ry & Lt pref -100;. 92 | 95 Springfield (a. Ry. & L. pret 85 95 
Maho: s' 5 Ry ¢, & L, pref_ 84 90 Pacific & At 5 Teleg (gu).251d 14 17 |Springfield 0.)L.H. % P.pre 100) 70 “4 80 
see ( uanton. & 85 oo Gens & Electric... - 100, 4834 49 |Sprt Valley Wee canace 6556): =2s420 
anufac Lt & 0 Pittsb-_-50) 4 #@ | --..- faved epliendeensinasin dae 100, 364 88 = |Standard Gas & Elec (Dei). -30 4 13 15 
Marcon! Wireless Tel of Amer_5\¢ 4 : | Salon preferred (old pref)100,  -.--- |. - womieat REE RE ae ee 50\4 31 | 33 
Mass Electric Companies --- pe 2% | Pacific Gas S Elec (Ariz) pf-100¢ 80 | 99 (Superior Water, L & P com- ool 50 | -s-s- 
Preferred, stamped__-_-_-- 100 14 | 13% |Pacific Light emenmequnens = Oe Oe _ , Sa aeereeanaet 100; 75 | 8 
Massachusetts Gas Se $24 8334! Preferred....._.-.-.---- 77% 85 |\Tampa Elec Co......-.-.- 100; 109 112 
EE 70 | 71 | Pacific Telep & Teleg_----- 100 23 24 |\Tennessee Ry L & P com _._ 109) 2 3 
Massachusetts Ltg Cos com_ 186)° 4 . lean aa ARE wee Be 8 —_ "aS daeeeeageee 100; 12 14 
Pi ntcasconumocce 72 | 7 ‘Paducah Tr & Light com_.-100| -----| ----- |\Terre Haute Ind & Mast......100) 1 5 
Memphis Street Ry com. --100 ----- | sene« | St inniiiciasintiiiintare -100, ----- | -=-<- eR REN 10¢ 8 15 
eget Tee | ____|\Paterson & PassaicGas&El.100 80 | 90 Terre Haute Tr & Lt pret=-~109 92 | ----- 
phextoan tiene & Power=---100 20 | 25 |Pawtucket Gas preferred-..100 70 | 80 |Third AveRy (NY). --.-- 100} 13% 14 
Mexican Stent! \ wenrenet -2--- | se--- \P lvania Lighting com_100, 30 | 35 ||Toledo Bow Green & 80.100, ----- ----- 
Mexican Telegraph --_-_-_--.-- 100; 157 | 174 “Preferred SEE yf Se 100) 75 | 80 |'Toledo Home Telephone....100) ----- | --e-- 
Mexican Telep &” Teleg sccame Wee (Pees © cokes a... Water & Pow.100|) 77 #78 |Toledo Rys & — aes 100} -----| ----- 
Se saab ed ave anes sw oe 10/4 Bid -osee | Pensacola Elec Co, com... 100 abot 10 |\foronto Railway... _-- 100) 44 45 
exico Toamway —, shwnddewe 100| é -.--- eed eee ee | 70 Tri-City R ¥ ht Co...100) ----- ----- 
ichigan Lig ~f -- ss aaa tee 100! 75 | 80 (|People’ 8GL&C Chie) 222100 47% 0” Rae 190) 80 83 
Michigan State elep pref_.100| 65 | 75 | People’s NatGas& Pipeage..25d 30 | 3034 /Tri- State Telep & Teleg____- Cee ee 
Middle West Utilities. _-.-- 100; 24 | 28 ||Phila Co (Pittsburgh)_.-.-- 50\d 2914; 30%)! Preferrei_............... 10'\d 75 Sie his 
IS ak cacak en ch'eiav'ngso-coae es 109) 514% 53 || 8% non-cum preferred___. 50d --.-- 30 259%, = 4 eee 100} 14u 145 
Milw Elec Ry & Lt pref_...100| %3 | 88 | 6% cum preferred___.--- 50d 31 32 23d Street-—See N Y Railways 
Mississippi River Power----100 0 | 13 fi fegheny Traction. ..._- eee ae Twin City Rapid Transit __- 101, 44, | 60 
TE canivhasonccon 100, 638 )«6§ «640 ~=|| «~ Citizens Traction__-_.--.- G6 nan ——. pee 10 80% 124 
Mobile Electric pref ------- 100 @ -._-- | «2--- | Duquesne no Ligh t pref-._..100) 95 | 100 ||Union Natural Gas_.__---- 100) atelion s 125 
Mohawk Valley Co._____-- 100}. 55 | 70 | Federal St & ame 8 | ig eee See |UnionStRy(New Bed,Mass) 100, ----- 130 
Monongahela Val Tr__--___- 25d 13 | 15 | Pittsburgh & B'ham wee” epee t-te ‘Union Trac of Ind com-_-_--- | nee 3 
,  “ eae S58 - 226 |; 20 |] fon preferred 50d -..--| -----| First preferred__...._.-- 100) 7 14 
Montana Power-_--_-.--.---- 100) 71 =|) «74 =| Phila Electric (full paid)---_- 254 253%, 2534| Second preferred_._...-- 100) -..-- 6 
== 100, 104 | -___..|Phila Rap Tran Vot TrCtfs. 50d 24%) 25 ||United Elec of New Jersey..100|; 80 --..-. 
Montreal LH & P Cons... _.2 84%) 85%) Citizens’ Passenger guar_. 50d _---- & 273 ||\United Electric Secur pref_.100| 990 100 
Montreal Telegraph ---~---- 40, -----}| 120 || Continen Pass Ry $29 pd) 50d -..-- k 108% |United Gas & Elec Corp--_-~ 100! 3 | 5 
Montrea! Tramwa Bs oom. --100| min. 150 || Fairm’t Pk & Had ‘n.. 50¢ -..-.\k 45 || Fires Hn gee a esas nein 100, 38 40 
Montreal Tram & | =---- 23 | Frankt’d & Southwark Pass = OE a ak \k 284 | eee 100) 5 8 
Mouutain ae Tel re Tel_- 100 100 101 | Germantown Passenger_. 50d -..-.|s 9034) United Gas & Elecof NJpf.100) -.-.., -..-- 
gpumeecpal Seas (As aay)..-- 199 110 115 | Green & Coates ote ($15 paysold oii dbcdaba \k 11744 United Gas Improvement --_ 50| @ 71% 71% 
Muskogee Gas Elec ‘etx pee a ----|| Hestonville M & F com.. 50d ----- k 3244 |Untted Ill Co of New Haven_100| 225 230 
i ietihctlint emnwae 100\a 85 90 OE EEE AEM 50\d ..... \k 58 | Untied Light & Rys com -..100, 36 38 
t Electric._....- 50d 65 68%) PhilaC Ltn d Ry ($23% pd)50.d culbeaace 4e115 | a 100 6912 71% 
Nash y & Light pref_.100, _.__- 75 Phil & ($25 pd) 50 | See s 67% United. Rys of St Lou—Com._ 100) aig 4 
National tight, Heat & Pow.100 2 eae Philadelph a Werelion.” a ROE EB Ge  %-enimesi cer TT ee? OS ae 
Pest.anecetnonse 100, 25 35 | Ridge 4 Avo Foss ($28 paid) 50d ___-- 'k 200% United = & Elec(Balt) com 30/4 19 | 19% 
Newark Consolidated Gas_.100| 80 83 SRR pe ae ik 213 |\United Rys Investment Co_100 8 9 
New Bedford Gas & Elec..-100, 16744) 175 ath y pens ts Pass R - 50d RR 's 19974 Preferred._..........._. 100; 15 | 16 
New Bedford & Onset Ry .--100) | 15 | -----|| Unlon Pass ($30 5-6 pd)__ 50d -_._. Lae ||United Trac & Elec (Prov)-_ 198 ene-e baat 
New England Co com_-_--- 35 40 Union Traction ($17 pd)_ 50d 3774) 33%. United Utilities_........-- 10 ; 20 
First goetersed be temn eel 100)" 88 | 92)4)| West Phila a guar_... 50d ___-. k168 | Preferred. --....-.-.-.-. 100 a 80 | 90 
Second preferred -_---__- 53 | 57 ||Pine Bluff Co pref_.-.._..- 100 90 | 96 Utah Securities Corp+..... 100| 165% 16% 
New England Power, pref_ 100 92 | 95 ||Pittsb & Birm <n Phila Co | ent Ry & Powercom_._100; -----; 48 
New England Tel & Yel-.-1090| 90 | 9114/Pitteburgh Ol & Gas... 100° 834) 834 Breese parcial Lol 
New Haven ae Aut ae 25\d 34 35% |Portland (Me) Gas a. --08 d 48 | 50 ||Wash Balt & Annap --_.-.-- 50\¢ 2614 27 
New Haven Water. -_--._-.-- 50/\d 76 | 77 ||Portiand (Ore) Ry Lt & Pow—! i = eee ee 50id 35 {; 38 
New Ori Rys ¥ Tight Co...100) eee New stock (75% paid)...100| -.--- apelin ||Washington (D C) Gas_-__-- 20\dz53 | 54 
DE matca seins <-0O oaee- | 40. ||\Porto Rico Rys apc 100 30 | --..--||Wash-Idaho Wat L& Ppf..100; ----. ----- 
New York City Conso Gaai0o 0254; 033411 Pesfemed:....:...-...c-= SON cscs cae | 81 ||\Wash (D C) Ry & El com__100 44 53 
N Y Mutual Gas Light___ fred 100 | 110 |\Providence Gas__...-...-.- ~ @ 47144) 52)4|_ Preferred__._.........-- 100, 6444 66% 
Wew York Railways______- 100) .....| 4 ||Public Service Corp of N J_- 80 |} 85 | Wetp-Vinemie Ry, pref_.--_- eee Bee 
Bleecker St & Ful’ F’y DR * aay Be itra re. | Camden & Sub ($5 paid) ._ 198) Bel | 818 ashington Water — Co100 55 | 67 
Bway & 7th Ave er. -100 65 109 || Consolidated Trac of N - - 100) 60 | 62 Ween Ohio RR ctfs_._.-- ree pea 
Central Crosstown 7% -----| -----|| Wlizabeth & Trent com... 50\d __._- | ....-||Western Power......-.-..-- 100 18 19 
Christopher & Tenth Sts. 100, Reeas 63 || Mas, Se ee aie | aa i 100; 66% 67% 
rr ge “RR SIRES i RS eee | apld Transit St R .100, 190 | ___..||Western Rys & Light pref..100) -----; --. . 
St & Grand St Ferry ._100, ial wkend | ersey Gas Elec ee 100} 100 | 105 ||Western States Gas & Elec..100) 15 25 
Ninth Ave guar 6%-_-___-- IEE ee aa Pubile Service Co of Nor I[il- 100) 90 92 ||_ Preferred........-.-.-.- 100} 75 85 
EOE cnnsaccksows | BBG SESE: 1 NUE fo os ers chain so <i 100} 90 92 ||Western Union Telegraph_.100| 86% 87% 
 \¢ Se RE 100' 70 90 Puget Sound Tr Lt & Pow_.100) 15 i8 ||West’house Elec & Mfg—See unjder Misc 
Frenty thir -third St guar... 100 «wen Roe Preferred. .___- -100| 54 5714 |West Penn Power pref-_-_-_-- 100} 90 | 97 
NY ichmond Gas- ~~ 100in 10 20 Gees Ry Lt Heat & Pow __100 17% 19 ||West Penn Rys preferred___1 7 70 {| 80 
N Y State Rys common___.100| 12 15 ilways Company General. 10d 2 | ___-- || West Penn Tr & Wat wow..i¢ 10 13 
Preferred -100| 35 43 |/Rap Tran St Ry—See Pub Serv GOP, | PE omcncgnansrese 100) 56 62 
Niagara Falls Power com__.100| 82 ._._.-||Reading Traction......... 50) 25 || Winnipeg Electric Ry..-_.-- . = 22 ae 
| itt aos 984%; 100 || City Passenger Ry... 504 100 105 || Wisconsin Edison common -_- 100 29 , 34 
Norfolk Railwa or & saat -- 25\d 20 21 || Bast Reading Electric Ry. 504 70 73 ||Wisconsin-Mina L & P, pt- 100) 85 92 
Horshampton ( ass) St Ry_ 100; me 70 |\Reading Transit & Lt, pref__50\dn 80 90 |\York (Pa) Rys common.... 50\¢ 7'%' 7 
Northern Calif Power Cons_1 26 283 ||Republic Ry & Lt com....100/ 16% 18 lea te ae 50|d 31 31 
North Ohio Elec Corp, com. ‘«) a 3 17 | referred... .. 5 TNS Be 100 62 | 6&5 | 
PR swecsetccccce- 100) 55 60 | | 
| 
| j | i 
@ Purchaser also pays accrued dividend. d Price per share, not per cent. e New stock. A Ex-stock dividend. sk Last sale. /in London. 


n Nominal. sSale price. uEx-warrants. vOld stock. zEx-dividend. yEx-rights. t Without par value. Min. Minimum prices es- 
tablished on the Montreal Stock Exchange. . . 


. INDUSTRIAL AND MISCELLANEOUS SECURITIES 


In the rearrangement of our quotation lists we classify under the designation “Industrial and Miscellaneous Securities,’ 
all issues which do not appear under the previous two headings, namely ‘‘Railroad (Steam)’’ and ‘‘Publie Utilities.” In he 
case of stocks, however, we put ““Textile Manufacturing,” “Insurance,” ‘‘Mining,” ‘Real Estate and Land,” “Title Guar- 
antee and Safe Deposit ‘Companies” under separate heads, then follow ‘with the rest of the “Industrial and Miscellaneous.” 

NOTICR.— all bond orices are “and interest’ exceot where marked ‘f and income and defaulted nonds 


























Bonds. bia. Ass. Bonds. sa. Ask. | Bonds. | or | see. 
INDUSTRIAL & MISCEL’NE/OUS B|ONDS.|Am Agric Cheri lst 58 1228A&0| 985% 99 ‘American Ice Securities— 
Acme White & Colo or Wks— Conv g deb 5s 1924...._F&A;| 100 19894, American Ice Co—R E Ist & 

ist 6s July 1919 to 28 op_J&J 90 95 |\American Soe deb 51038 RAA 92% zs gon a f 63 °42 opt °13__F&A 98 99 
Adams Sap at col trg 48 '48.M&S} 6214 65 |Amer Cet Ollg5a19310ptM&N;| 88 |Amer oT France Fire Eng Inc— 

-# & 194 47__.--. J& Dif 60 62 5% notes 1919___..... M&S 99 1283 | 6% gold notes 1926....M&N 95 100 
Advance-Rumely debés'23 M&F! 97 | 100 | 7% notes Sept 3 1919; M&S 3) 100 |Amer Malting 53 1926---_-J&D| 96 | ..... 
Aetna Explosives 6s Jan ’45_Q-J 81 85 PRs. Genghorbons 30_J&D 94 108 Amer nstr ties— 

Ala Steel & Shipbldg—See TenniC I & |RR. AmHide& lst g Ge'19. Mas 100%) 101 Coll tr 7 1922 opt...F&A; 100 102% 
Glgene Gold inesdad és 25Ma8 32 35 ™m aS ¥dy 68 1928___J&J a oD . meee 
Deb 68 1926 Ser B_____ 31 35 Pipe—Istesf6s’20M4Sif 90 | ____L 














b aaa f This price Sa accrued interest. & Last sale. m» Nominal. «Sale price. t New —r 






Fes., 1919.) | INDUSTRIAL AND MISCELLANEOUS SECURITIES 45 


NOTICE.—AIl bond prices are “and interest” except where marked “f’’ and income and defaulted bonds. 












































| j 
Bonds. Bid. | Ask. Bonds. Bid. | Ask. | Bonds. Bid. | Ask. 
Amer Smelt & Refining— ‘fort St Union Depot—See Steam RR Bo'nds ||Pennsylvania Steel— 

ist M 6s 1947_____...- A&O 90 | 9034) teneral Baking ist 6s 1936 J&D 83%, 90 || Pa&Md Steel. con g 68°25 M&S; 102 103 
Amer Spirits one g 68 1920M4éS 96 | 100 |Geaeral Elec 3448 1942 oe Teen Sashes || Span-Amer [ron 68 1927_J&J| 10034) 102 
Amer 8 5 of W Va 5s 1920 M&N i wae pes 5s °52tax-ex N Y_.M 97% 97 % |Pierce Oil 6s Dec 31 1920__J&J| 100% 101 
Amer Steel Foundries— gold notes 1920__.-.- Sas 100% 1003 Conv deb 6s 1924.______ J&I 9044; 907 

Deb 48 1923_._...____- F&A| 90 | 93 ee gold notes 1919 --_J&D) 100% 10054) Pitts Brewing 68 Feb 4°40 Ja&s| 52 | 54 
Amer Tobacco 68g 1944..._A&O} 119 | ----- ean Petroleum Co || Pitts Coal deb 5s July 1931M4&8| 9514) --.-- 

Susmnnty Trust ctfsofdep_| 116 | ____- ist M sf 6s June 1926_..J&J| 100 | 103 ||Pittsb Term Warehouse & Trans } 

ct) tS F&A 73% 75 frard Pt Storage 3348 '40_A&£0 75 | o-e-- || lst refg 5s Nov11936_.M&N} --.-.| ----- 

7% oa notes 1919...M&N; 101%) 10154 Gordonlronsides&Fares Co,Ltd, Pittsburgh-Westmoreland Coal- 

7% % gold notes 1920._..M&N;} 102 | 102% istsf nce 1927 opt_...-.. , TEER os, BERRA lst sf g 58 1947 op t..._.M&N 80 85 

7% gold notes 1921_..M&N; 102%, 103% Gorham | Pitts & estm Ce: 250p.M4&N et ccawe 

7% gold notes 1922...M&N| 103%) 103%4| ist M 7s BTCA CA '20-24__F&A b 7% 6.60% Pleasant Vall Coal 5s 1928_J&J| 7634; ----- 

7% gold notes 1923__.M&N| 104 | 10414 Gottlieb-Bauerschmidt-Straus ||Pocahontas Consol’d Collieries— | 

Type Foundere— Brew Co—list 48 1951_.M&S/ ----- |. ital ist poe Oe, 53 1957 opt__-_.- J&JI 875%; 90 

Deb gold 6g 1939_____- M&N OP.} snéeue 2d Income 53 Sep 1951_M&N/f -----' ----- \||\Powell Riv Co 6s 108794) a<seuw Danes 
American Writing Paper— Granby Con Min Smelt & Pow— | ||Procter & Gamble Co— 

lst g 58°19 op aftJuly’09 J&J 88% 90% lst conv 6s 1928 ser Am. M&N 97 | 98% 7% gold notes 1919_...M&S} 100 100% 

Old Col Tr & Cen Un Tretf; 85%) 89% ay ee 97 101 72 gold notes 1920___.M&S} 101%: 102 
Anaconda a Mining— ; Grand River Coal & Coke—See CoFuel & Iron 7% gold notes 1921_..__M&S| 102%, 102% 

6% = ~— s 1929 Ser AJ&J 97% 9734 Hall Signal 6s ’19-’20___-- A&O 92 | arr 7% gold notes 1922_._.M&S| 102%| 103 
Armour —Real est ist 5 Harris Abbatoir 6s 1928-.F&A; -----' ----- | 79% gold notes 1923_...M&S} 103'4| 104% 

4448 1939 9 | ia ciagf eet J& 86% (87 \Havana Tobacco—5s 1922 J&Dif 40 | ----- ||Producers Transp 5s 1921_J&J| 9714) 100 

Convgdeb6sJ’ne15’19J&D15| 100%%| 10034 Hecker-Jones-Jewell 68'22 M&S; 97 | 99 ||Provid’t Losa Soc 448 '2 "21M&S| 94%) ----- 

Convgdebé6sJ’ne15’20J&D15; 100%; 101 Hoboken Land & Impt Co— Remeeren 2 ypewriter 

Convgdeb6sJ’ne15’21J&D15| 10044 101 Ist M g 5s Nov 1930_._.M&N| 90 | ----. lst M 60 1920-1020... j&5| 95 | 100 

Convgdeb6sJ’ne15’22J&D15} 100%, 10144 Hock Val Products 5s’6lop.J&J\f 54 | 60 ||RepublicIr & Steel 5s ’40_A&0 94% 95% 

Convgdeb6sJ’ne15’23J&D15|} 100% 10134 Hoster-Columbus Co 68°40-A&O} 60 | 70 ||Roch & Pitts C&I 58 1946_M&N| 98 | ----- 

raw ad ry ne15'24J&D15! 100%) 101% Hudson Nav g 6s 1938 oe at 60° | 65 ist stg 8 1932 opt...F&A| ----- | menrek 
Associated Oil Co—5s 1922F&A 98% --.-- Huebner-Toledo paew 6s ’30J ee — uel 58 1941-._A&O/} --.-- 60 
— NY) Vouser Milis& D— | Huntington Land mpt— ers-B aan Iron 5s ’20-40J&J 90 95 

g 68 19410 men MRS J&I 95 105 Coll tr zg 1 T so 68 S19, 1927 J&D 97 99 a lair Furnace 5s '19-’°39 F&A) -----| ----- 
Atlantic Fruit & S. | _  ltnoiss Deb 4348"40. ers 84%, 8444/\St Lawrence Pulp & Lumber— 

deb 6s, Jan 1945 _____- J&J; 65 | 75 Independent Brewing 68'55 J 35 | 36%) Ist M 68 1919-1933_____ F&Ain 70 90 
Atl Gulf & W Indies 8S Lines— Indiana Steel Ist 5s 1952- een 96 %| 98 |\St Louis Brew Assn 6s 1939_J&J 58 63 

Col tr g 58 Jan 1 1959____J&J Se: ) “Saae Ingersoll-Rand—ist g 5s Dec 31 St Louis Car Co 6s '21-’23 M&N 90 95 
Atlas Port Cement ist 6s’25M&8S 95 | 98 1935 opt Dec 31 1910____J&J io! a St L Nat Stock Yds 4s '30__J&J cc) fle 
Baldwin Locomotive Lt, y eee Inland Steel ist 68 1919-28_A&O\b 6%) ----- St L Rocky Mt & P 58’55 stpJ&J 803 83 

1st a f 53 1940 op aft °15 99%) -.-.. Exté&ref 6s 3 2 "16 serA.J&J)} 101 10244 ||Securities Co N ¥Y 4% cons M&S 58 63 
Barney & Smith Car 53 1936%&5| --.-- - 55 Internat Agri orp— Sibley Mfg Co. lst 5s 1922__J&J 94 96 
Beech Creek C & C 58 '°44- Ged 85 | 92 etaeoll te tr : " g 5s8’°320p M&N 79% 79%)|\Sinclair Gulf Corp 6s 1927 M&S 86 90 
Bethlehem Stee! Corporation— International Merc Marine— “e's Oil & Corp— 

7% € notes July 15°1 19-J&515} 1005 101 ist M coll tr 6s 1941.._.A&O) 97 98 notes '20 war's atch.F&A| 9814) 98% 

7% g€ notes July 15'20_.J&J15| 100 100% International Paper— 7 Reithout stk war’ntsattach.| 94 95 

7% g notes July 15’21_J&J15| 100 100%, Conconvgstf 5s’35o0p’09 J&J ee our Oe Stk Yds Ist 5s°30J&J| ----- 92 

7% g notes July 15'22_J&J15,; 100 | 100% iIist&refs aah 1947SerA_J&J|} -----! 92 |\Sioss Iron & Steel 1st6s’20_P&A 98 100 

7% g notes July 15’23_J&J15) 101 101% Internat Salt g 5s’5lop...A&é&Q) 70 7134|\Somerset Hotel Tr 4s 1921_J&D eR Beer 

th St let ex g 58°26 gu.J&J 95 | 95% Internat ——— Ist 6s "48__J&D 98 102 |\Standard Mill—Iist g 5s30M&N 93 95 

Beth St pur m 6s Aug ’98.Q-F; 110 | 114 Deb 6s 1933__....-..-.-- J&I 85 90 |\Steel Co of Can 6s 1940___.J&J| ----- k 94% 

Beth St Ist 1 & ref Pay’ 42_M&N 86%! 88 _ Iron Steamboat lst 581932 A&O\n 90 100 |\Studebaker Corporation— 

Pur M 58 1936_.-.-.-.-. J&I 804) S03 Gen’] 46 1932___._._.-- A&O\in 20 30 7% serial notes 1921-29__J&J\b 7%to, 7.25% 
Booth Fisheries # f 6s 1926_A&0| 894) 90% Jetferson & Cleat 6 & J— Sun CrCocoltrsftg5s'44.J&J\f 15 25 
Boston Term Ng FTL 47 P&A| ----- | Scouw old 5s 1926_._.-.--- J&D| . 9534) ----- Swift & Co ist sfg 5s '44__J&J 96% 96% 
Braden ayo Mines Co— | ia Co ists f 5e°50..J&J3| {..-.| ----- T H 8y m conv 68°20 J&J| -----| ----- 

oO OF F008 cin eoccns F&A 94%; 96 comme S Laughlin St 58’°39_M&N 98% 9914||Temple s.f. 58 1924.J&J} 100 {| ----- 

Pare Co— Kan City Brew 68’30ctfs _M&Nif 20 25 ||TennCIl& RR gen 58'51_.J&J| 89 95% 

Con 5s '48 ctfs dep stpd_F&A) -----| 2% Ke Steel & Wire— Ala Steel&Shipbdg 68’30_J&J} 100 102 
Brunswick-Balke-Collender Co mv 68 1919-1926_._.-. BE “aaceul. «aoa Cahaba C M Ist 68°22J&D) 99 102 

6% serial notes 1920-29__J&J\b 6% | 6.55% Knickerb Ice 1st 5841 opt_J&J}| -----| ----- Tenn Cop Co conv 63’25.M&N| 91 95 
— Susq Iron 5s 1932J&D 90 96 La Belle Iron Wks— Texas Co deb 68 ’31 op ’15_J&J; 10134) 102 

Ly "ILE  ccess|  asane lst & ref 5s 1940___.__- J&D 94 97 |\Unien B & P ist g 5830 op J&J 88% 89 
)&Co ta'240p Ge SE .omncel cecue Lackaw St 5s ’'23 0p to ’06 _A&O 96% 98 Stam WY SER CT Bee eee 
ref sf 6s 1931_____- Pt ‘gecuel uasmain Ist 58 1950 op after 1915. M&S; 83 86 4||Union Oil Co of California— 

Bua Term ist 48 1952 _..A&O 30 84 Eq 58 1919-1926 _-_.__ M&S15ib 7% 6%|| First Hen sf 58 1931 opt_J&J2 93% 93% 
Cons g 56 Jan 1 1955__-_.- J&I 31% 89 Lake Superior One inc 58°24 Oct 59 62 ||Union Steel Co ist 5s’ 54g4-J&D 101 103 
Bush Termina! Buildings Co— ist & coll tr gol < see J&D 60 65 ||\Oa ig Ist 58 1923__F&A GS14! 2ncue 

lstef af ole ou guar 5s 1960_A&O0 80 82 Lake of the Woods Mili Co, Ltd Union apoentt ter—See Reminigton T ypewrit 
California Wine Association— lst M 6s June 1023. RES MEM. ccaue k 9914|\Unit Fruit—Deb 448 1923_J&J| 100 , ----- 

Cony on e= SeSepl0’25opsf M&S, 94%) ----- Latrobe-Connellsville C & C— Deb eb 434s 1925sf__.__. J&J' 100 enaws 

» jst 6829 op A&O 4S tees lst 6 is 6s 1931 opt____-. J&D OO 4. wsnes Onited Lead deb 5s 1943._J&J 74 78 

nae Ay Fdy Co, Ltd— Laurentide py A Lad 68°20 J&J2} ----- k100 ||U 8 Env Ist 5s '19-’340p’19J&D 94 99 
istsf¢ $s 1530 Daal J 93 = Lane U 8 Finishing—ist 58 1919_J&J| 98 101 
ber, Ltd— Gen Cry g “ie + 5 1924__.Q-F|} 96%) 98 Con gold 5s 1929_..._._. J&J 87 91 

Gold 68 1946 opt 1911_._A&O| ----- 94 Fepans & g July 11948_J&J| 86 | ----- U 8 Light & oa" 

. Canadian Cottons 5e 1940 J&J2 Ss. | base wer 48 s’21lo0p_J&D ee Ist s f 68 1935 _...---.- 70 75 
Cent Foun 68 1931...-F&A 80 , 81% Con’ * g 444s 1954__-_- eee” 8 U S Realty & io 58g’240p SO 6344) 65 
Cent Hud St t—5s'19 M&N| 90 95 ‘Leb Barre Coal—See Cent [RR of _NJp33/|U S Rubber— 

5a ~~ lee A&O|} 80 90 S. y's ‘Myers § 7 g 7. 1944_A&0O} 111 112%4||_ 1st & ref 58 1947 Ser A__J&J| 8634) 86% 
Central Leather 5s 1925._.A&O 96% 9616 old bonds 5s 1951___.-_ F&A| 92 93 ||0 8 Smelt Refg & Mining— 

Ches& Del Can Ist 5s(4s)’26J&J3; --.-- s 80 | 6% gold notes 1921 TRAE J&D; 100%; 100%) Conv 6% notes 1926___.P&A 99%} 100 
Chic Jct coll tr ref g 481940 A&O; 74 | ----- Lima Lgoemets ve Corp— United States Steel Corp— 

Coll tr ref 58 1940_____. A&O| 93% 94%  =istefg@ 68 1932_....__- M&N| 95 98 Coltrsf 5s Apr’S5lop’11.Var; 10144) 104 
Chic Pneu Tool 5s Dec 31’21J&3; 98 | ----- Lorillard (P Co 4 a 1944_A&O) 11234) 113 Coltraf sedge st not o Vor 101%} 104 

5 SSS e A&O 95 96 | Gold bonds 5s 1951____- F&A 90% 91 wea Li sf b . 58 we bs 630p'13 100 100% 
Chic Un Sta—See Steam RR bds Mallory 8S ist sf 5s 1932__J&J 83 87 ||\Otah env & Rio gn p. 34. 
Chicoutimi Pulp 68 °43_...J&J| 80 90 | Maryland ony Ft Ist 58 1922.F4&A| 93 96 "pena a Lumber 68'19-’25J&J| -.-.- nbn 
Chili Copper conv 78 1923_.M&N)| 107 10834 Metropolitan 8S 5s 1939 ___J&J Oe Ii enatnn Vandalia Coal Ist 68 ’30 op_J&J| -.---| ----- 

Conv 6s 1932 Ser A__.-_A&O} 82 84 | Mexican C & C 5s 19260p_M&S/f __--- 20 ||\Victor-Amer Fuel lst 68’40F&A/ 60 70 

Part pose SBD AE Jt 83 8414 Mexican Petroleum of Del Ltd— Victor Fuel istsfg 5s 1953_J&J) -..-- 70 
Clearfield Bit Coal © 1940_J&J TE eee | Istlconvsf6s’21 Ser A A&O} 150 180 /||Virginia-Carolina Chemicai— 

Cleve & Sandusky Brewing— | ne wen: 150 180 lst M g 58 1923 optsf..J&D| 95%) 96 
lst s f g 68 J’ne 1°48 0-58? 58 65 | Midvale Steel & Ordnance— @onv deb 6s 1924 _...A&O15) 101%} 102 
Gives SF 8S ist 5s 1931 opt.. F&A 89 92 | Conv sf 5s 1936..-._._ M&S 87 87{)|\Va Ir Coal & Coke 5s 1949_M&S 87 89% 

Fuel & Iron s f 5a on F&A| 88. 89 | Monon Coal—See Chic Ind & L |Ry p 34 WebsterC&C Ist f 58°420p_M&8S| 91 95 

Col Fuel face 68 1919..M&N; 100 | -__... Monon Riv Con C&C68’49 AZO} _----| ----- Welsbach Co oe os 58’30_.J&D| 94 96 

Gr’d ag 68 asay’ Pet: @6 1 ~unce | Morris & Co istef 4}48'39-J&J) 8234) 83 West Canada F! Mills Co, Ltd— 

Colorad | Mtge Bond 4s Ser 2"660p.A&O| _..._| _._-- 1st sf 68 Mch M028 inaedis |” BES. Re 
11 ser EB’ 340pF&A 74 | 75% 5s Ser 3 1932 ¢ eae J&J 85 95 lst & ref af 68 1931____- Me cacao tana 
Ouneel -Tabulating-Rec Co- | Nat Conduit & Cable Inc— Western Electric Co— 

Sink fund gold 66 1941. Jaa 84 85 | lst M sf 68 1927_______ A&O 86 89 lst 58 Dec 31 ’22 op aft’11 J&J 98 98% 
Cons Tobac coll tr 48 °51..F&A} --.--- 804 Nat Enam & Stpg 5829 J&D| ----- 96 ||Whitmer(Wm)&Sons6s'20_.M&S)} _....| ----. 
Consol Coal 4 }4s 1934 opt_ M&N 88 | + | National Fire are, Wickwire Steel—ist 6s '34 M&N 99 100 , 

ist & refs § 5a 1950_._.J&D 87 | lsté&coll tr g 58’19-’"320p M&S} _---.| ----- Wilson & Co ist 68 1941_A£0 98 98% 

Conv 6% g ’23 op aft '16.F&A 99% 10045) Nat Starch deb 5s 1930 gu.__J&J TP: ere Conv sf So ae aise J&D 93% 94 
Corn Prod Ret sf e’31...M&N| 9914) ___-_| National Tube Ist 581952 M&N| 98 93 7|| Winchester Arms— 

Se &N 99)4 101}4) Natomas Co of Cal— 7% gold Lm ay Me 19_M&8S 9934; 100 
cramp (Wim) Sonsship ts Bl | Gen & ref 68 1935_._._- Gee. FEM) a«con EXCHANGE SEATS. 

1929 opt-...M 96 99 | & Cot Yarn Go g 50 1030 tee adi No. Last Sale| $ $ 
Crew Le ck Co ist 60 1931 F&A 964%) 971%) pew mus Nev —soe WS Ean RR N Y 8tock Exch. 1,100 ae v7 omen: die 
Cuban-Am.Sugar—Ist1 6s notes N J Zinc 1st 48 1926_____. e”6 § Oe 6 f esane N Y Con Stk Ex. 486 3,000) 2,000) 3,000 
SE SE nnnccatwa J&J| 100 100% NYAirBrakelst 6e’28conv M&N| 9914) 99%) N Y Produce Ex.1,800 2 ‘600 2,400} 2,600 
(Tip | SSRPegeRe J&J|} 100 100% |N ¥ Dock Co—lIst g 48°51 F&A 68 73 |N Y Cotton Ex.. 450 16 ‘000 15,500; 16,700 

y Packing Co— ||\N Y & Hob F’y 5s May < 2) ee eae N Y Coff&SugEx 323 5,850) 5,500 ' 

lst 8 if gold 5s 1946....J&D| 92 93 || Hoboken Ferry 58 '46._..M&N) 85 meee) Sf CE oe OY ees eee 

7% ¢ notes July 15'23_J&J15| 102%; 102%|/| NY&NJI perry —te . & * Be’ aoe Boston Stock Ex. 150 9,500) -....| --..- 
Davies (Wm) Co ist 68’26_J&J| -.---| ----- iN Y¥ Shipbuilding Chic Bd of Trade.1,619 6,375) -.-.-| —--.-- 
powese (WY) WoodCo5s’30M&N; 95 | ---.-- | Ist M ef 58 Nov 1 1946______ 72 75 |Chicago Stk Exch 250 1,500) -__-- 2,000 
Distillers’ tee Cop \Nipe Bay Co 58 1925_.._.M&N;} 95 | ----- Cincinnati 8tk Ex 35 3,900) -....| ----. 

Col tr cv g 58°27 op 08-A&O) 904, 90}4)\0’Gara Coals 55 op aft’08.M&S 58 | 63 |Cleveland Stk Ex eee Cae 
Domin Coal’ 5a’400p"10._M&N! 89 | 92 |\Ogiivie viour Mills 66 °32_J&D} 100 | -----| LeulsvilleStkEx. 29 2,250) ...-.| ----. 
Dominion Iron & St 5¢1929.J&J| 87 | 989 | SIE Bi -asncecsueseocere a. + sou MinneapCh ofCom 573 4,806, _.___| ____- 
Dunlop Tire & Rub , Lta- Smetana ra ae 100 | ----. ‘Montreal Stk Ex. 66 26,000) 25,000; 30,000 

ist sf ace 1927 opt._... M&S; --.-.-.- | cecee Otis Elevator 58°20 0 3; A&O|; 98 984 New Orl Cot Ex. 500 8,100) 7,950) 8,100 
du Pont (E I) de Nem Powd— ic Coast Co—G a Stock Exch. 221 3,500) 3,000) 4,000 

Gold 44s June 1 1998-500 85 | 92 | Park & Tilford s f 6s *36.-3&D 78 82 psy, - Stock Ex.. 120 2,500) 2,000; 2,200 
Hagle&Phenix Mfg 56 1926_J&J| 90 shane Pemsons (Ww a Pulp & Lumber tk Ex_ 50 1,000 s ’ 
Eastern Steel lete’ Stop" EE eel ania } 19-24 opt M&N 92 | 05 | (Sant) Seka Bdldz 66 U2, ceassk Shans 
Elk Horn Coal 6s 1925....J&D| 98 | 98 % ‘PesrlessTS ¢ Motés’25 M&N10} .-.---. | ash’ton Stk Ex. 40 1,200) 1,000) 1,500 
Empire Refg ist 6s 1927..P&A| 98 | 100° |Penmans,Li i—Iist5e’260p M&N| -_--- k 87%) - 
Fairmont Coal 5s 1931_.__- J&J| 90 93 ||Pennsyly C & C ist 58’320pJ&J| 94 | 96 | | 
Federal Sug Rfg 5%notes’20J&J| 97% 98% 





b Basis. f This price includes accrued interest. & Last sale. n Nominal. sSale price. min. Minimum prices established on the Montreal 
Stock Exchange. 
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INDUSTRIAL AND MISCELLANEOUS SECURITIES [Vou. 108. 
[ ni ° } ‘ 
Stocks. Par| Bid. - | Stocks. Par.| Bid. | Ask. | Stocks. Par. Bid. | Ask. Stocks. Pa: : Bid. | Ask. 
! - 
Per jshare. | 
[Froredte (Mass) g| -----|41465 Detroit. Per |share MAE scrip. | | 
"wa Cassy | 160 4 Detroit F & M_.50 fen, 
oscne a ecenetl j nae eoecee osece 
TEXTILE MPG. | UnionCotMt(PR).a as ae | 240° |\MichiganF& M §0| --...| ....- Atlantic Mutual-— ‘ Per \cent 
cies at |Cteererred e---e| (97 | i00 | +t Sa a 
Utica Steam & | Hartford. Per | share 
| Moh ValCotM.a) 145 | ---.-- H Fire) 100 380 | 
oe es ee. Ter tee. |’ \Mertford Fire..100 705 | 720° |IMINING STOCKS| Per share. 
Acadia M-....-.-. 100 112 | Wamsutta M(NB)o shies 132 |Hartt Steam Bo = ase & otis 
Acuhsnet B 134%] ..--] Weetamoe M(FR)a| 120 | ----- | Insp & Ins...100) --..-- 400 ||Acacia .......... gc.) Ac. 
Am a Ae ere 96 || Whitman M(NB)a| 160° 6734 ||National Fire. - 100 363 ig" ee Cons_25 gc, 85e. 
American Mfg---a| 130 0135 | York Mfg (Me)-_.a| 12734} --.--- | Phoenix ata wpebe 40 akon Geid 327710 33 3 
Pe. ee. 86 90 } Standard wn cone 5 o 
oskeag ) ! | Per | sh Gold Mining --10) 1% 2 
et a th 680 | 31 | | ll actu Castty & Sur 530 | 540 saat 200, 25¢. 
Ancr M(Me)a| ___-- |8 18034) Southern Mills. Per' share. Aetna ie feet 1s ao aee == 4 ro re TET 42% 43% 
Ar wright (FR) 2 178 | 22222} = | Travelers’ oan Beam Amer Z | send: to 
ArlingtonM(Mass)a| 110 | ii3  |AbbevilleCM(S0)a| 125 | 135 | Seating ----- = ss) oa 
Bates Mig (ie).-o| |---| 370°"/AndersonCM(MG) a| 75 | “777 laeemeatin Gob730| 30 | 50% 
Serco abe i065 | ...-. \A rkwright M Ye) 185 | ----- || Loutsvitie. Per | cont. Arisons Gom'ctal-5 114) 13 
satun ire Cot Mfg ss, ~-n0 aa ye re yar 55 _||Liberty 50| 120 | 123 ||BatopilasMin...20| 134 ‘134 
- ay + Ae cao is | we Bingham Mines.10 8% 8% 
- TF rome 5--| 10? peer on were 155 165 Bonanza Dey Co'0| tic. 25c. 
ip Pee b2 “55-1 GabarruscM (NO) a cwheol «Queue | Minneapolis. Per (share eg 3. 101 193% iSi8 
tt Milis(Mass) al _.__- k 90 |\Ghesnee M_____.. 135 145 ; u up._-- 17% 
Bovder C Mig(FR)a| 108 | ___-- ‘Ghittes n Mfg te (SC) 135 140 |\Nor’westF&M 100 .----| --.-- Calumet & Aris-19 p Ay 
Boston Mfg(Mass)a| ___-_- |k 80 |\ClintonCotM(S8C)a) 125 Sarid ik Gasser 5| > | 2%, 
Bos Dad i Lome) ee YS k1280 pomstenes Brats 155 175 Per \cheve. (eee “b5| 1215 «1388 
I eam 840 Ff “sccee ered Uie)-« {! oer Newark. e —— eT J 
B Fatal Mig in 3 ” eee | American 8} 17%| 18% Cerro de PasCop(t)| 32 | 33 
Bupleferred(.--400| 98 | i00°7|~ Anns’ (Ga)_...- Firemen’s. ----- 50  & eee hili Copper ..-25) 1734 184 
Chace Mills | FR a Be eee ee EnterpriseMf(Ga)a ££ Newark Fire__---. SOG senne pper__ 5) 4 
Chariton M Bye aS 135 iE mG M (Gaya Ree} “satoal Prudential Life - “50 is ere nt ate— a 814 
CHORE OTN Ba] 2227 * 16258 Grantee Mig@C)s ioa | -----| Con Min &Smeli00} 25 | 253 
Gont ' MX > ee) = Gromw'd CM BG a| 225 -----|_ New Haven. Per |share |\Cop Range Con 1 42 | 42% 
Cont : a| 180” lis(8C \ ....-|Seeurity Ing_...25| 30 3 ‘Cresson Con G__-.1) 4% 5 
ll Mille(FR) a) 180 | -___- Grendel Mi Me. wesasft oscce i y Cripple Cr’ Gone 1| 5-10¢ le 
Dartmouth Mfg Henrietta M (NC)a i. ewace pp AS ggg ll | Bato oa -_ 
Proke ad aoe: 78 a7 % Pe se OMB) e a| 150 -_L_.|) New Orleans. Per |share Daly-Weat vaio 2% 2 % 
(FR). Preferred | Sea | 5c.! c. 
Davie le PRS. oes | oc Laurens CM(SC)_e| 135 | _....\\Lefayette ...--- Oe fT sa Davis-Daly Cop-10, 5 | 5% 
Dovel Bie m)-¢) 95 | = 57-- my os 6077 & Trad i00 r Jackpot_.1| 3%4c., be. 
Dra Corp....100 119 121 |\Loulse Mills(NC)_a| 90 1 |Mechan & Trad 100, -----| --.-. ee 
DwightMf, (Mass)e| ____- /k1150 Meribore CM Ee eet ray 137 Dems aines......10) 074 doy 
awards it ote fon 7 $374 lle M Mite Co(BC) 375 a New York. Per |share El Paso Gold ———-§ 4c. 206. 
Fath Millecom 100| 7722 : 18254 Mona a SuBos 10 | 33877 |Amer-Allfence...100 215 | 225 || Preterred =zj--100 344, 3614 
Preferred....100| 86 | 89 |\Orr Cot M (8C)_..a| 120 | ----- \\City of i ationa 
Farr mae 188 Pac Soe Mfe (SO) -0 ee 1 175 eee eaails tee 100, 300 325 Cop ($3 75 pd)- 55| 1'%, 18% 
aA TF Hcl isd" | 168 [Pelee MisbutS@re| iss | 22°. Continental’... 964 62 | 63 ||Pranklin B} 3 «| 3% 
Fraukiin Co . ee 195 |\PiedmontMfg(SC)a| 180 | 200 | Fidelity-Phenix 100) 400 410 ||Golden Cycle____- | 1.78 1.80 
Gosn IM INB) cel 2727 'p llipsB ttor 112 117 ||Great American 100 ¢ 340 345 |\GoldfieldConsol 
eee --*| -a5;2| 123367 iy “ ist 50d 80 85 Mines 20¢ 23¢ 
Granite Mili(FR}a) --""*) 116 | Roanoke MENG) 9) -22-. 22272 (Home. ------i00" 450 | 453 |laranby Gousmeg’| 0") * 
Falls i183 eee Liberty 504145 | 155 || &P_.______- | 74 75 
gt innel Mt Ba a 160 |B sible Mi muees << at 65 ana _5Old 160 170 |\Granite-Bi- Metallic 
oe eae 2-777 | ey is va 1 North 100| 90 110 (St Louis) 10) 40c 
Seiad “65°| eee Oh 300] . ”- lisesi Mives.z. eee as | 40 lees | “ie 
onaeun GR). Ht Secae eee alo ke é Pee Pacific Fire.... 23d 35 45 |\Greene-Cananeal00| 43 is 44 
Harmony Mills pf.a) _....k — 97 || (SC) ist pref...| 105 110 Stuyvesant -- 100 50 60 Hancock Cons. - 25) 54) 5% 
Hn tee ON Be ~ Shesper 80%) Victor. Monag Co. ba 96 Weschann new 10d 35%, 37 Homestake Min 100 egg Bas 
Preferred . score BEB | ecace I farren Mi Mpfa one 96 Ly i --1) eeese] cocce 
ee ePailipst (FR) rR) 2 157 ae p neon 95 100 Philadeiphia. Per ners las _ ree O} Asi a 
r re) oa ik 94 weanenne ied tied 40k eee lf Bro Se 5c.) 2 
Tana rol Lake (Fi : 110 | we: 7 Webb Baty (Naghy a ae 75 |\Alllance of Eame-36 eisai is 3134 ee Cr’k Coat-21 45 46 
Lincon Mtg (FR R).al 114 | lt Woodaite Cat Ma 108 110” Ins Coot N Aa. 10 cowed e 28 Isle Royale Cop-25 2434, 25 
LowellBlesch(M)-0| i33""|' 138 |Wootruff M------| 125 | 185 |Lumbermens +98) <-2~-[) os. Kennecott” Gop.h| “337 ~835¢ 
man Mill iis (M4) al 132 || Pew Seen ene ‘Peo le's Nat Fire 50 shes k 1734||Kerr Lake______- 5% | 5% 
rencbe ys / NB). 136 Cae \P ie clas elses k 10 ke Copper____24 3 316 
Mass Cot Milis._.a} 111 116 | | ‘Reliance _.____- 50 si k 50 ||\LaRoseCons M__3| 3ic., 37c. 
Mechanics’M(FR)a} 118 | ___-- || Canadian Mills. enemas Sapir k 12 le 4 Supper 3 25 2 \% a 
Ley ee ike Pics: cen Convert, Ltd.a| 46 | 47 Mason Val Mines.6| 2 2% 
eee ee 8 : 7134|Can Cottons, Ltda ie h * Sicecee a Pittsburgh. Per |\share Bo iaGelan! ‘ re 
‘erred aeenoce oa | ferred enindeatll secace yflo 
mites © Cons). f° (PROS A k 57 |Domin Text, Ltd_a 10044 hc ane yg Suceunal <sealiala ee Copper... .5|2 22/4 . 
(Balt) vtr_...a| 17%| 1734\|\Montreal Cottons.a| 59 “60 | City Fire_______ ee Beeps Mohawk -------25 5144 52 
erredvtr..aiz 74 7414||_ Preferred_.-.-.- ge | ccocun Gecman 1 Fire----80 TE gaa evi oe ns Cop 16% 
Nashawena M_..a| 103 111 ||/Penmans, Ltd..-.a| 78 |  ..---|\Globe Fire... . 50} -----| ----- New Idria Quicks_5 8% 2” 
Nee). oom f oe. 3 || Preferred... __ a min. 81% [Humboldt Figs-780 EES IPERS New River -=1ee ” 8 
‘Steam Co! 165 | “170 | | \|Pittsb Fire-.-.-- Mua! cece Nipissing Mines_.5} 8% 8% 
Newmarket Mfg ||Teutonia_...... iad Re North Butte_._.15 10% 10% 
Co (N H)...-.a| ___.. kz107 3%) Union Fire_____. Nie seca! Siete North Lake_____ 55c.| 75¢. 
enqutep B-e 117 ----|| INSURANCE | || Western Fire....50) .....| ..... Ohio Copper newts 45c. eee. 
Sethi aians| iss”| 1g | SPOCK. | | Sees! 88 by 
Page Mig (NB B) _ 96 100 | - P Providence. Per |share orem > tr ees a , A 
er 65 70 Albany. Par. er |\share. || e a , ; 
pere , _ fF Fae t Shasta Co hee 
Pipe. eMig( Mesa tin 330 Albany InsCo_. 50} 180 190 jreer Wertten..08 800 Pond Cent Coal. 10 12% 13 
Ml cucu. Ci --el] 1.03 1.18 
Pocasset Mit. the eo : CommerceInsCo 25| 185 190 | Ee Pim Sms Portland __.-. | ie 
Poneman MtProv)s 90 110 | . ay Gous Gop’ 10 20% 20% 
Potomska M(NB)a\ 146 150 Baitimore. Per \share. Virginia F& M_.25) 91 95 cop SS A 1 te “4s-- 
more Mt Be 165 German. 10 “357° a1 | ! SantaFe(G&Cop)10 a 
atin ame - esamambencueae | St. Paul, Minn.| Per |share. |\Seneca Cop Corp-t| 13% 13% 
Salmon pene Miz” Shannon _.-.-_-.--. 2% 3 
i enell. dwoon 80 Boston. Per |share. |\StPaulF & M..100) .....| -..-- ShattuckArizCop10| 11% 12 
pesseaned (FR) aj ..... 10234) | Superior & Bost. 10' 2% 2% 
Sharp Mfg(N B)..a| 96 101 ||Boston...-.-_- 415 430 | Superior... ..._- "| 4% 5 
a Epes ------- 100 1057 Gotum Nat Lite 100 oe. ) enkes San Francisco. Per |\share wy. — |. ae a 
Spenececel eooece 0 Chem tem ° 
doah Title. Ah ie Sa 0 Re Ue ae see Firemen’s Fund 100} 342 | -.--- ‘Tonopah t1 3% 3% 
Co (Utica) ae a| 135 145 Bonding... .- 75 85 | Tonopah (Nev)__! 2% 3 
Stafford ‘MCP R72 1024 evan F i ween 120 130 ||| Washington. ad fer phere. feng Ext nein 3 a 3% 
a -<..| igen een meres] omee- (oem ae fl Bade SuitelGoldMines 1| 764, 308 
ber Milt B).a| _-._-| 125 pane OR pease Jn Verde Ext..50c} 32 33 
(FR)a) 160 | .___- Brooklyn—SeeN | Y ee = he 235 : acandl Otah Cons......- 5 7 s 
i Eee eae 


















































a Par value $100. 
k Last sale. 


$50. 
t Without par value. 





b Assessment paid. 
m First installment paid. 





ec Par value $700. 
n Nominal. 


d Price per share, not per cent. 
sSale price. 


t New stock. 


min. Minimum prices established on the Montrea] Stock Exchange. 





e Par value $500. 


z Ex-dividend. 


oe! Ex-rights. 


g Par value $1,000. A Par value 
z Ex-stock dividend. 
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Stocks. Pa: Bid. | Ask. | Stocks. Par.| Bid. Ask. Stocks. Par.| Bid. Ask. Stocks. Par | Bid. | Ask. 
tab Copper Co.10| 6035/70. Hlalabams Co...100] ¢e” [70 Watientic Refin.10011,990" lt'see Cole Peal & I dc ote 
a ama en a an a ’ Ry lio Fue r.100,z2 34% 
Victoria _......- 2 2 234} 1st pref..._. 1 75 85 ||Atlas Powder..100| 153 157 Prefe oa | waioee 
Vindicator. ...... 1 43c 45c}| 2nd pref..___ 63 65 Preferred ___.100 88 92 /|\Colt’s Paten 
Rimes ad, 25 80c 95c)| Albany eS Y) Safe Autosales Corp..50/d 11% 3 Fire Arms uM. 5i@ 38 | 40 
ER: 28 18 18% ay one 100} 150 170 Preferred.....50)d 15 19 ||\Col Graph Mfg - “4 €@136 | 139 
Wont EP 25 25¢ 50c!| Allis Mfg Babcock & Wil_100} 108 110 Prefe rred . - 100 84 | 87 
Yukon Gold_-_--- 8| 75¢ 90c]} Com........ 100} 3014; 31 ||Baldw Loc Wks100} 6614) 665<|\Comput-Tabulat & 
UE widcaait desis 100} 834) 84 Preferred __..100} 101 105 Recording Co 100i; 37 | 38% 
REALESTATETR| amp Son Chem.1 99%%| 100%4)\Baltimore Tube 100) 70 71 |\Conley Foil_...100| 190 | 210 
&® LAND STOCKS, Per |share. erred....1 98 99 Preferred _...100} 83 84 ||Conso Car Heat 100) 20 23 
Albany Tr (Bost) _i|s J 70 ||4m Bank Note__50 - 4 35 ||Bar& Smith Carl00} -__-_- 5 |;ConsCoalofStL.100) ----- 75 
Alliance Real -| 60 70 Preferred _-... 50 4614)|_ Preférred....100) -.__- 20 |iCons Ice(Pittsb) . 50 ulin wih 3% 
Barristers’ Hall Tr Am Beet Sugar. idol’ 68 69 ||Barrett Co____- 100} 109 109%||_ Preferred ____- o¢ 12 | -~..-- 
selieesiahs sa ye 70 wk 85 90 Preferred....100} 11014] 111 ||ConsCoalofMd + 6. 20.) 
Bedferd (Bost)_ija ..__. 65 ||American Book.100| 110 120 ._—— Cream 100} 180 185 ||\Consumers Co_106| 50 52 
BerkeleyHotiTr(B)iia ....| 65 ||AmBrakeSh&F100) 80 85 referred ___.100} 100 105 Preferred_...100} 79 | 81 
Bd of Tr Big Tr(B) iia ____- 90 Preferred....100} 150 168 Beth hem Steel_100) 5844) 60  |iCont Can______ 100} 68 | 69% 
BosGr’dR’tTr(C)-_ija -.--- 80 ||American Brass 100} 198 202 Class Bcom..100} 59 59%4|| Preferred__..100) 10514 107 
Bost RE T (Bos)_hia ..-.| 800 ||Am& Brit Mfg_100 2 6 Preferred....100| 90 100 ||Continental Motor. 734 7% 
BosStorW’h’se(B) tia 90 | ----- Preferred_...100) 15 25 8% cum conv Preferred (new).| 9454 96 
n -la 80 85 || American we 46 4634 pref sub rects.| 10234) 103 /|\Continental Oil-_ 100 500 | 525 
Bromf Bldg Tr(B) iia ___..| .86 Preferred....100} 101 10234||/B & Spen..28)d .---- 98 |\Corn Prod Refg.1 4654 4634 
Business RETr(B) lia ____- 55 ||AmCar&Fdry 100) 884 89 4||Bliss (E W) Co__50\d 250 325 Preferred _ ___ 00 103 103% 
Cent Blig Tr (B)-la __..- 65 Preferred_...100| 11434) 115}4|| Preferred. _-__- 50i\d 65 75 |\Cosden& Cocom.5/¢ 7 is 
Chic R E — ie inten br Am Seeneet... 2S on 10 ||Booth Fisheries. (t)id 1814 es ont Preferred _____- 5i@ 4 | 4 
eel esdve Pref eens 9.) | en)? ee | eee || ee) -) eee 
City R E T (C)_-_Aja ___-- 800 ||Am Chicle_-.-- 100} 72 74 Borden's Con M 100} 100 102% Bomeshe EIA 100 bewal wean 
8t inn -o4e 77 Preferred....100} 99 101 Vot trust ctfs___ ; Bas 
iene cncse 65 ||AmCigar_.-..- 100} 115 120 ||Borne-Scrymser 100| 490 510 |\Crescent Pipe L 50\¢ 38 | 40 
Cc’ tBigTr(B) iia ____- 30 Preferred_...100) 85 92 ||Bost Belt an Wee Se Crex Carpet...100| 40 | 55 
Constitution W Am Cosiof NJ-.28\¢d 45 | -...- Brier Hill Steel_100| __--_ 167” "|\Crock-Wheeler - 100/92 | 98 
Trust (Boston)-ija __-.- 50 ||Am Cotton Of1.100| 4214] 4234/| Preferred_...100) 106 | _____ Preferred -. 95 | 100 
LS. Tr m4 . ain i 30 00 2 Brill (J G)....- ee 20 |\Crucible Steel 100 52% 53% 
TL “ES 80 egy ee ge = -----|| Preferred....100) -...--| -._..|| Preferred_...100) 90 | 94 
Delta Bide Bile rele Gis 60 m 30 ||Bristol Brass_...25)4 25 |. 27 /||\Cuba Cane Sugar | 
+ laid UE ob canbe 30 AM rete rred _...160 $8 65 ||Brit-Amer Tob__£1|/d 23 25 Corpcom (nopar)|4 2314 237 
DD ances 90 ||Amer Drug Synd 10\d2 1334] 13%]! Ordin bearer--1/4 24 | 25 Pree. 100! 76 | += 763¢ 
pedlies House Am Express_...100) 88 90 ||British Col Fish Cuban-Am Sug.100} 148 = 160 
Assoc (Boston)_Aja _.._ _| 500 ||AmFruitProd pf100 J ae & 5 es 100 ‘tS Prefe es wabial “asks 
East Bos Land ). 5% 6 ||American Glue.100) 230 {| ----- Broad Brook Co_25/d ----- 23 |\Cumberl Pipe L 100} 180 | 190 
East St R E Tr(B) iia -___. 95 Preferred....100) 135 | --.-.-- Brown Shoe....100| 68 71 ||D H Holmes Ltd100| 164 | 170 
Ensley Land Co_.ij 80 90 ||Am Hardware_.100}) 134 138 Preferred_...100) 96 100 ||DavisC&C_..100) 50 | 56 
Essex St Tr soem-t PR: 80 ||Am Hide&Leathi100} 16% 16 %||Brunswick-Baike- Davison Chemical Se 
Factory Bid Tr(B)-_iia ____- 70 Preferred....100) 86 86%||_ Collender pf_.100| 100 102 SUID eicnccsiciiicinad (t)\@ 39 | 40 
Fifty Pes aM cs ashe 4000 ||Amer Hosfery...25\¢ 85 {| -__.-. Brunswick Term Deere & Co pref 100}; 95 | 98 
Ha ket | eT 50 ||Am Ice Co..--- 100} 40 40%|| & Ry Sec_._.100 8% 9%|D L& WCoal_..50\4 157 | 164 
HotlTr,T’raine(B) Jia ____- 100 i, eee 100} 5634) 57}4||Buckeye Pipe L.50)d 94 96 ||\De Long Hook 
Hunt m Cham Amer Intern —— Burns Bros_._.100/z 145 151 & Eye___-_---. 100} 40 | 50 
Se ee 70 $60 paid _____ 53% 5334||_ Preferred_...100 110 115 Diesnand Matchi100, 109 | 110 
Journal Big Tr (B) ia ___-_- 30 || Am-La France Bush Terminal.100| ----- 97 |\Dist Sec Corp..100| 5234 52% 
Tr(B) iia -..-. , 30 Fire Eng Inc.100; 60 70 Preferred ....100} 82 90 Dizon J) Cruc.100| 300) _.... 
Lo zon Tr(B)iia -_--- 90 | ae 100jn 80 90 ||/Butterick Co___100 15 17 pref 100 9814 101 
M see 400 |Amer Laundry Cal Pack Corp..(t)id 514%) 52 bon Badge. 109 min) 123 
Maunicip’1RE | SEE 80 Machinery... 100 55 65 Preferred....100} 10834) - ._-. pomion , FART e 
Old South Bid As_iia -....| 40 Preferred ....100} 104 110 |\California— Dominion sion Chines 160 199 334% = 35 
Oliver Bid Tr (B)_ija ..__- | 85 ||Amer Linseed..100) 4634 47 Petri’m Corp.100) 23%) 23 Preferred _...1 ee 
ee ee | eR: , 90 Preferred ____100 88 90 Preferred _._.100 68 68 Dom I & 8 pref. 100 93%! 95 
Pem’tenBidTr (B) iia __--- 40 ||Am Locomotive 100 58 60 |\Calif Wine Assn.100} 174 175 ||\DomStCorpcom100| 59 | 59% 
of a et _ 80 Preferred_...106| 10234} 10314|| Preferred___.100) 95 97 a ) de ie 
PrayBlds Tr (Bos) iia _____ | 1 nee Mch & Fdy 100} 60 80 |\Calumet & Chic N com._100} 269 | 275 
R E Assoc (Bos)-_-i/a _____ 70 ||Am Maltine_-__100 1% 144) Can & Dock.100) ----- 49 Debent stk..100) 9135 92% 
Realty Associates of 1st pref Guar Tr Cambria Iron...50|/d 4014) 41 ||\Hagle Lock____- 25\d 87 90 
a he ae ie ca ae ctfs of deposit_| 46 47 ambria Steel_._50/d 110 120 _||Kastern Steel _.100); 70 | 80 
f i oe 40 ||Amer Piano.__.100} 16 18 |\Canada Cement 100| 634%) 64 Ist pref ____- 100} 75 | 85 
South St Tr (Bos)-_!|a ____- ..--|| Preferred....100} 69 73 Preferred....100) 9414) ---.- Bastme Kod NJ100} 540 | ..--. 
South Term Tr (B)ija ____- 50 ||Am Pipe&Cons.100) -__-- 8 10%\CanFdys&Forg 100} 190 200 Preferred.__..100) 105% -..-. 
State St Associates Am Pneu Serv..50/d 90c. 1 TR nn. ccccol eens Edm’s&Jones Cor |¢d 18 ,_ 22 
A NEE, | 60 First pref__._- 50|dn 30 40 |i\Can 88 Lines_.100) 43 43\4|| Preferred __.100| 80 | 85 
State St Ex 2 “hes | 40 Preferred _ ____ 50id 5 6 Voting Trust_-_-_- min|38 Elec Bd & Sh pf 100\d 92 95 
Suffolk R E Tr(B) Aja ____- 500 ||Am Press Assn.100} 15 30 erred ....100| 77%| 784'ElecStor Batt_.100) 52% 53% 
Summer St Tr (B)-i}a -_.-- | 65 | Am Radiator...100) --.-- 290 |l\CanadianCar&F100| 31%) 3144|(ElectroBlehGas100| 150 | -_.--. 
Term Hotel Tr(B)-la ____. | 9 Preferred___.100} 116 129 Preferred....100} 83'4| 84 Eee aes Wasee 100 Batre | 148 
a andal Ya .-...| 75 ||Am Mill 25d 43 45 |\Can Con Rub..100 min 90 Elk H Coal Corp.50\d 27%) 29 
Texas Pacific Land Pref: ~----100) 102%} 104 Preferred....100) 97 | ---.. Preferred -_ ___. es ae 47 
Trust certfs....i} 200 | 280 ||AmericanScrew 100} 14234) 150 ||Canad’n Explos.100} -----) ____- Ely Walker Dry 
Trem’t Bid Tr (B)_iia ____. ie. Am Seed Mach_100 67 70 Preferred....100) ----- | ERAT 15%: Goods i cei dette dy 100} 104 105 
Trimta Tr (Bos)--ija _..-.. | 95 ||. Preferred....100) 97 102 |\Can Locomotivel00; 6144 62 ist preferred_100|  -.--- 101 
University Associ- | Am Sewer Pipe.100| _..-- 18 || Preferred....100} 87 | 92 2d preferred_100|‘ 74 75 
ates ( aaye)---! a@.....| 30 ||AmShipbldg...100} 103 | 106 |iCanton Co____- oe. See - 8 eee Emerson-Branting- 
Western RETr._-ijia 105 | -__--- Preferred - . ._.100 85 | 86 14||\Carbon Steel___100 85 95 RT 100 18 20 
WinthropBldTr(B)! @.....| 60 ||Amer Smelt Sec 1st pref _.._- 100 88 98 Preferred._..100) 80 83 
PfSerAstpd.100} 9134); 9334) 2d pref_____. 100; 60 70 Empire Petroleum. Sid 3% 5 
TITLE GUARAN i.) gf ee eas Bee: Carib Syndicate_25|d 675 750 ||Empire St &Ir_100) 25 35 
TEE & SAFE Am Gmelté Rely 106 71 134|\Carriage Fact__100 min\15 See ia 63 68 
DEPOSIT || Preferred_...100) 106% 10654 Preferred __._100 min| 58 Eureka Pipe L100) 175 185 
STOCKS Per share. ||AmSnuffcom_.100} 105 109 44||Case(J I) LL a Fajado Sugar__100| 88 92 
Amer Surety -____50 60 | 65 Preferred__..100) 95 101 Mach pref_- 91% 93%4|\Far & Ship Tob 
Bond&M Guarl00; 222 227 ||Am Steel P’dries100 78 79 ||CaseinCoofAm 100 40 45 Warehouse ..100) ----- 5 
Seeemasty ¢ of Ama. -30 -----| 75 ||American Stores t jd 25 | ----- Case Lockwood & lst preferred_100| 40 70 
v>y 2 oe 178 ||Am Sugar Refg.100} 112 1124||_ Brainard Co.100} 200 | ____. 2d _ preferred.100} --.---. 25 
Colum >(AibN Y)100 150 | 175 Preferred_...100} 115 118 |\Celluloid Co__.100} 133 138 Fay & Egan com100 15 20 
Am Sumat Tob_100| 9934; 100)4|i\Central Aguirre sefesred , -- 100 50 60 
(uae m)..6i\0 4 | 5 Preferred_....100) 9234) 95 Sugar Cos...100| 162 165 he Refgi00| 90 94 
Fidelity&D (Ma) Bo d127 | 128 ||Am Thread pref..5id 3% 444|\Central C & C_.100 ’ SS peepee erred . ---100} 90 94 
istMg Gu N Y.100} ---.-) ---.- Am Tobacco...100} 19234) 200 ol, ee! hl Oa. a eee Fishor Body....(t)|d 40 43 
KC {mo ) Casual. 7% 8 Preferred....100) 101 103 |\Cent Foundry..100| 17 23 Preferred __..100) 90 92 
Kentucky Title Co AmT Foun.100| 37 42 Preferred ___.100 31 40 |\Foundation Co (t)\d 65 75 
Preferred.-..100) 100 | 103 Prefefred....100) 81 86 ||Cent Leather..100; 58 5934)|_ Preferred..._.100) 90 100 
Lawyers’ MCo.100} 110 | 117 |AmWWé& Elec Preferred__..100| 10534| 106 || Freeport Tex Co(t)\d 33% 344 
Lo le Title.100| 120 | 123 Common .-...100 5 6 |\Certain-teedProd(t)\d 28 2934||Gair (Robert) 
Maryland CasCo25\d 91 92 || First pref_..100 67 70 lst pref _.__- 100 89 8944|| Copref_.._.. 100\a 98 100 
Mortgage Bond.100 85 90 || Partic pref _.100 10 14 ” o - 100 75 80 ||Galena-Sig Oil. 100 90 92 
Nat Surety Co.100) 210 215 ||Am Wind Glass Chamption Coated Pref (old)-..100) 115 130 
NY Title &Mtg_100 90 100 | a. ie ree ae ME. c's wsee oe St as Pref (new)-...100) 100 105 
RET Ins( Wash) 100 72 77 ||Am Wind Glass Preferred__..100;} 100 102 |'Gaston Williams 
Rhode Isi 8 D__100 Oe ead 100} 83 86 ||\Chandler Motor100| 10814; 110 & Wigmore-.-(t)\dz 27% 28 
TitleGuTr(StL)100| 57 | ----.. Preferred....100) 78 80 |i\Chesebrough Gen Asphcom..100| 66 66% 
U8 ty..100} 175 | 190 | 4m Wool (Mass) 100 45% 45% eamutect ag. 100 300 325  cmiwansd 100 99 100 
USFidel&GuiM) 50\d 124 == 125 Preferred_...100) 94% 954 Chicago Audito- Gen Beking -..- 100 8 13 
2 teas incemn 100 Se id 60 ||Am Wringer...100) _____ rium Assn-_..100 14 15 Pref o> aisues 60 67 
Westch & Bronx Tit Preferred.._..100) _____ 158 Chic Junc Rys & Gen Chemical..100} 165 173 
& Mtg Guar.100) 150 170 ||Am Wyiting Pap100 3 3 Un St Ydstpd100}  ___-.. 135 Preferred... ..100) 102 107 
||. Pref aia 32 32%4)|_ Preferred.__.100 85 87 |\Gen Cigar com.100 48 49% 
INDUSTRIAL & |Anglo-Amer Oil_£1\d 17 17 44||Chic Pneu Tool. 100 62 63 Preferred _._..100| 100 106 
MISCELLANEOU(S Armour & Co pf___| 101% 101% Chic Ry Equip.100} 102%) -..-. General Electric100| 148 150 
Per share. ||Assets HKealiza _ 100 1% 144||Childs Co ____. 100 41 45 |\Gen Motors....100) 125 125% 
Adams Express_ 100 45 47 \||Assec Dry G’ds.100| 20 21 Preferred ___.100 90 94 aes, d 1% 1% 
Advance-Rumely — | ies peet..... 100} 60 65 |\Cin Tob Wareh.100| 2634) 35 Preferred _...100| 83 844 
CD wenndatabecenes 100 22% 23 2nd pref___.. fom. OC.) sdeue Cin Un Stk Yds.100 98 105 |\Gem Petrol __..100| 136 ppt ha 
es 100 60% 607% |Associated OUl_.100) 72 72% Oly Investing. 100 17 20 Preferred _______ C006) Saws 
Aeolian-Weber— || Associat’d Simmons referred....100| 60 67 |\Gen Ry 8 A 72 
Piano & Pian. 100 15 25 | Hardware ...100) 265 300 iev CliffaIron.100; 230 233 Prefe savnnee 73 77 
Preferred _ _ ..100 40 60 || Preferred_...100| 91% 93 |\Clev&SandBrewl00| --_-_-- 4 |\Globe-Wernicke 100} 150 170 
Aetna Explosives ||Atlantic Fruit..100) 21 23 Preferred....1Cy} _._.- 8 Preferred__..100) 102 107 
New stk (no par)id 7% 734 |Atl Fruit & 8.8... 3 5 |\Cleveland Stone 100; 65 | ----- Goodrich (B F).100| 59 59% 
Preferred _ _ . . 100 60 65 |Atl Holding....100| 37 42 |\Cluett, Peabody100 60 62 Preferred....100} 102%{| 103 
Ajax Rubber ...50j/d 70 71% |Atl Gulf & W Preferred....100) 104 107 %|| oodyear Tire & 
ness ces ds 1% 8 15% | Ind 8S Lines_ 100 974} 98 |iCollins Co____- 100} 160 180 Rubber com.100) 240 250 
l Preferred ___.100 65 66 Pref: ionutn 268 105 
i 2d pref______ 100! 104 105 








a Purchaser also 9 pave | accrued int. d Price per share, not per cent. e Par value $500. h Par value $1,000. i Par value $10. & Last sale. 
1 Par value $100. ominal. o Price per cent of par value. s Sale price. ¢ New stock. wu Ex-stock dividend. «Ex-dividend. y Ex-rights. 


Without par value. Min. Minimum prices established on the Montreal Stock Exchange. 
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Par. Bid. | Ask. | Stocks. Par.| Bid. | Ask. 


48 [Vou. 108. 





| 





Stocks. Por.| Bid. | Ask. | Stocks. Par,| Bid. | Ask. || Stocks. 
— _ i| 


Per \share. || shar } Per 
Gorham Mfg pf 100) 85 9 | 5 67 14 |Pacific Mail 88.190'd 33% 
Gorton-Pew 100 | Packard Motor.100 z 116 
Fisheries com_.50\d 30% 31 195 | Preferred_...100! 
Preferred. ...100 98 102 24 |Pairpoint Lose 100 
rasselli Chem.100 180 ‘Pan Am Petrol H 
niawiee é & Trans com..50 Superior Steel_.100) 33 
Gray & Dudley. 106 | Preferred __..100 120 || First pref....100|z 93 
Gt A& P Tea pf 100 |\PeckStow&Wile 25 4 36 Swan & Finch..100| 98 
Great Lakes Tow 100 PennCoal & Coke 50 24 |\Swift&Co._.._100, 118 
Preferred - . 100 Pean Salt Mfg. 59 844 |Texas Company 100| 18914) 
Gt. Nor. Pa oo 
mber 


PennSeab’dSteel (t) my ¥% 
GreatSouth Penn Traffic_..244/d || Tex ‘eCoal&Oil100) 1400 
Gmat West, penal > Penn-Mex Fuel--_25 ‘Thomas Iron __.50/d z . 
ia 


Preferr Pettib Mulliken 100 











share. 
40 
51 


share. | ! Per 
35 Stromberg Carb (t)d 39% 
117% |svudebakerCorp10u| 51 
101}4|_ Preferred -.100| 92 | 
\Stutz Motor Car(t)id 47%) 
Submarine Boat (t)id 11 


4 ‘Liberty Milis..100 
|| Library Bureau.100 


Guantanamo 8ug50 
Guif States Steel 100 
ist “ay trctf.100) 
Hale& Kilburn Corp) 
a ne nu UI 
Preferred . . _. 100! 
HaliSwitch &Sig 100) 
Preferred 100) 


Refractories 4100! 
Preferred . . ._ 1090} 
Hartman Corp-_100) 
—_ Schaffner 


Preferred 100 
Hask & Bark Car-(t) 
Havana Tob_..100 

Ltn nag ae --100 





Pref 00 
Hendee Mfg... 100 
Preferred _ ...100 
Hercules Powder100 
Preferred_...100 


es. 
wFaketiea C Co *00 
100 


Heck Val Gul Prod- 100 
Holly Sug Co, --(t) 
Preferred _...100 
Holyoke Wat Po.100 
Hooven Owens & 
Rentschler pf 100 
Houston Oil ctfs 100 
Preferred ct 


Re, 
Illinois Brick... 100 
Illinois Pipe L..100 
Im al Tob of 
Indepen “Brew €-80 
rew’g- 
epen 50 


Intern -100 
Inter Butto ole 


Sew a 
Int Educational 
Publish’g com _ 50 


Pref d 
Int Harv (new).100 
Pref nev .--100 


Preferred 
Inter Nickel.... 25 
‘erred ....100 


Inter P 100 
aper_... 


Pref stamped-- 
Internat Petrol. _ 21 
Inter Salt 100 


K C Stk Yds of Me 
Common -....100 


eo Jul 465100 
oes 





54% 





"Nat Biscuit_..-100 
My 


||N J Zine 
|New Mexico & 


| New Orl Sw = Ie 


| 2d pref 1 
Lorillard (P)_...100 


Preferred-_...100 


Manhat > ae 
Preferred ___.100 
Maple Leaf Mill100 
Mate ell 
0 


May Pri ) De . 

ay e pt 
StoresCo com 100 
Preferred_._.100 

McCrory Stores 
Common....100 
ay EE sia - 

Merg Linot 

Merritt Oe 

Meri 


Pref 
a“. Limest&Ch 25) d 18 
Midvale Steel & 

Ordn: 


Midwest Refg.._50 
Mitchell Motors (tf) 
Moline Plow ist 


pref 100 
Montgomery W Ward 


Morse Trist 
& Machinery __50 
Mt Olivet nage 
(Nashville) _- 
ville W "wea 


Nat Aniline & 
Chemical com100 
Preferred _ ...100 


ES, 
Nat Conduit &C-(t) 
NatEnam&Stpg 100 


Nat Ref com-_._100 
Preferred -...100 
Nat Refg. 100 
Nat’l it 12.50 
Natomas Co of Cal 
preferred __.. 100 

New Departure 

Mfg pref....100 
100 





Arizona Land-_.1 


Preferred... .100 
N ¥ Air Brake.100 
N Y Dock 100 


00 
N Y¥ Shipbldg_-(t) 
NY Shipbide. 00\d 


Nicholson File.100 
Niles-Bem-P’d - 100 
Preferred_...100 
Nor & W Stboat 100 
tors aimee Ce. se 


Norvigra Pipe L a 
100 


a 
ele tae 
Ogilvie Fl Mills. 198 


Preferred_ 
Ohio ane Oll.. 
Ohio Oll 





7 
ae 4) 'Prairie Pi 


| m.. Button- 


53 


22 


106 


914 |Steel Co of Can_ 100 
Preferred 


K Rome Brass & C_100 


lst <page 160 
Phelps-Dodge Cor- 
| poration _...100 
ae Mot 

Car Corp(no par) 

Preferred _ -__ 
Pierce Oil Corp - - 18 
| Pittsb Brewing. 50 
| Preferred_.... 50 
|| Pitts Coal (Pa). 100 

Preferred _ _._.100 
| pit tsb Pl Giass_100 
|| Pittsb Steel pf. .100 
|| Plant(T G) pref.100 

|Piimpton MftgCo100 
‘Porto-Rican “Am 


L..100 


||Pratté t pf.100 


| Proc & Gamble. 100 
|| Preferred_...100 
|| Pullman Co_...100 
Quaker © Oats... 100 
y, “Sp -- 
Preferred _.-_.100 


Hole Machine 10 
|Reece Fold Mach 10 
Remington Typew- 


2d pref 
Reo Motor Car_- a8 
ub I & Steel.1 
eferred eee 00 
(R 


l 
||Re 
: 


A dividend ny 
B dividend scrip_ 


Roya! Bak Pow 100 
ferred ___.100 
Royal Dutch Co(t) 
Saco-Lowell Co. 100 
Preferred __..100 
Safet 


---100 


Preferred 
Gapte Dectie Sus ice 
Preferred 00 





age 100 
Saxon Mot Cor_100 
a 

ui 
& my com... 100 
Preferred ___.100 
||\Secur Corp Gen-_ 100 
|| Preferred....100 
Shredded WheatCo. 
on ....100 


Preferred - 00 
Silversmiths Co pe: 
|| Preferred __ 

Sinclair Oil & Ret t y 





Pref: 
Smyth Mfg Co- re 
Solar Refining -. 100 
Southern Pipe L 100 
South Penn Of1_100 
||\SoPortoRicoSug 100 
|| Preferred 


Stand ler _ 100 
Prefe 00 


|stand 1d Milling 100 
|| Preferred _. 

Stand Oll (Cal) - 
Stand Oil fi“ 109 


Stand Oil (Ky)_100 
Stand Oil (Neb 108 
Stand Oil of NJ. 
Stand Oil of NY 109 
Stand Ot! (Ohio) 100) 
Standard Sanitary 
Mfg com....100 
Preferred ....100 
Standard Screw 100 
Preferred 


A .100 
Stanley Rule 

Level (N Brio). 100 
Stanley Works. 25 





Stern Bros pon. 100 
Stetson ch ae _ 
mR 
Speedometer 100 
Stromberg-Calrs_25 








\Tide Water Oil_ -100| 


Tobacco Prod__100 
| Preferred ____100 
|| Torrington Co_. 25 

Preferred 25 
|\Transue & Williams 


Steel Forg _..(t)\d 


17% | ‘Trenton Pott_.100 
| Preferred -100 

$% Triangle Film____5 
45% va = Ww. = 


‘Un B&P Co “100 
wey Carbide 

& Carbon- 7 be par 
Union Fe 

& Brook ay — 
Union Tank L_.100 
Un Stock Yds 
| $0 Omaha-_.-.100 
United Alloy Steelt 
Untd Cig Stores 


of Am com-...100 
Preferred_...100 


lst — 


1 
Untd Paper Bo’d 100 
Preferred ___.100 
UntdshMachCor 2 25 


USCastIP&Fdy = 
Preferred___.100 

|U0 8 Envelope_.100 

ga neers ---133 
a 

8 Finishing. 100 


a 
U 8 Glass 100 
U SInd d Alcohol 100 
Preferred ___.100 
U 8 Play Card_100 
U 8 Print & Litho 





Vacuum Oil_...100 
Vandalia Coal_.100 
Preferred _...100 
Va-Caro Chem.100 
‘erred ___.100 
Va Iron, C & C.100 
Vuican Detin..100 
Preferred _...100 
Waltham Watch100 
‘erred___.100 
Warwick I & St__10 
Woes Wire 100 
referred _ _..100 
n Oll_.10 
Wash arket___50 
Wayland Oil & G_5 
WellsFargo&Co 100 
|| Welsb’chCo com100 
WestingAirBr’ke 50 
|| West’house, Church 
Kerr & Co___100 
Preferred _ ___100 
West See Goer. 80 


pref 50 
Westmprd Coal_ 50 
W Va Pulp&Papi00 
Weym-Brut Co_100 

‘erred_.-- 
Wheeling Mould 

& a new com - 

New preferred __ 
Wheline 3 St & 1.100 
Willye-Overlnad 25 

verlan 

New “poet 
Wilson 

Pref: 


Winchester TES 
Arms ctf dep_100 
Com w i (new)-- 
Pref w i (new)--- 





Prefe 
Woolw’th(F W)-_100 
Preferred 7 


World Film 
Worthin ton Pum 
& Mach vtc.l 
Pref A yt c_.100 
Pref B vt c..100 
k 302% vale & Towne._100 
s 150 \¥o (J 8) Co. 100 
erred 00 


wn Sheet 








'United Drug_..100 F 


d 
U 8 Bob & Shut i00 
Prefe: 


ae ib0\* 
Preferred 00 


77% 
102 
d 54 





27 


























100) | 
erred _-__ 100) 108 34! 


k Last sale. n Nominal. aSale price. 
min. Minimum prices established on 





a Purchaser also pays accrued dividend. 6 Assessment paid. 
t Ex-stock dividend. ae ex-cash and 
Laas ire LL, and stock:dividend. z Ex-dividend. 


d Price 


r share, not per cent. 
y Ex-r 


hts. tWithout par value. 
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UNITED STATES AND MUNICIPAL BONDS 


In State and municipal bonds the custom has always been to quote them, “and interest.” That is the accrued interest 
must in all cases be added on. There are a very few instances which form exceptions to the rule—that is, where the prices. 
given are flat prices, the accrued interest having been taken into account in making them. These are indicated by a special 
mark, thus (f). 


The figures in the column “‘to net’’ indicate the basis on which the securities sell or the interest rate which the securitieg. 
if held to maturity will net to the purchaser at the present market price. 




































































— 
To ; : To To 
Bonds Bid Ask. |Net.| Bonds Bid. | Ask. | Net. Bonds Bid. | Ask. |Net. 
|| 4an Mateo Co 53 '19-"42 aos Sepege 4.80 Everglades Drainage Dist— 
UNITED STATES—Sele also|pagel9 ||3anta Barbara—5s gold Sch 6s 1923-1935______- ME&N|b 6%) 5%%) --- 
2s Pan Can Nov 1938_.Q-F| 98 |__-__- .--|| 1920 to 1941__.-.-Jan 10)._._..|_..._. 4.75 Hernando Co— 
234s Postal Sav 1931-36_J&J|_.___.|______ ---|| 45488 a oe | a Saas 4.75 65s Fund&Highw 1944_J&J| 95 97 
3s Conversions 1946-47._Q-J; 83 |_____- .--||4tockton S D 5s °19-’21_J&J)_---__|-.-._- 4.80 Jacksony 5s ay 1F/36 Ol hae ee 4.75 
3s Treasury notes ____._.Q-J}______|_._--- veal CANADA—See page 50. 58 Improvt Jan |’ eS a BART 4.75 
Instrumentalities of U S Gov|t— | CULURADO 4'48 Imp Nov 1936. TRG we wnwulowsent 4.75 
Fed F’m L 4%s’'37_M&N| 98 10144| ---.||48 1922 opt 1912__..-. M&S} 97%) 99 | .-. 4143 Feb 1937__..._- RRS IRE: 4.75. 
Fed F’m Loan 5s’38_M&N/ 100 104%! ---||Boulder 5s pepe 11926_M&S; 98 100 .-- Jacksonville 8 D No 1— 
Fed F’m L bonds issued by|— Canon C’y 5s'310p’21IM&N| 98 100 EO 8 ee ee eee 100 Pca 
First Jt Stk Ld Bk,Chic Cetorade ’290p’ 14M&S}___-__}_.--_- 4.75 Key West 58 1942..___ J&J) 94 97%) LL 
OO; ROOF ck cnbaw Mé& &N| 100%} 103 ooo ater Mar 2. of Soe Seog 4.75 Miamt 58 1919-1944__._J&Jj/_____.}__.___ 5 
Liberty Jt Stk Land Bk Date ce Co 5s ref’30 op’20J&D;| 98 100 --- Orange Co 5s 1944_..._.J&J| 95 9744) _.. 
Salina, K, 5s’38M&N| 100%/ 1014) ---!|Denver 58 Oct 1919_._._A&O} 100 100%)! ... Penscaola ne te 1941.A&0)_____- 98 se 
8. Possessions—See Fore ign Golvt. p. |49 5s Aug 15 1928 rte 15 6 4.60:'4.50%! --- Polk Co 58 1921-40. .__\b 5.10 56%) -. 
Denver ony and Count —— 5s June’55 op’25.J&J|_...._|...--- 4.90: 
ALABAMA 4\%s Water Nov '48- 9834; 99%! --.. un Imp '62 op ’32J&D)______|_.-__- 4.90 
4s renewal C! C 1956.._.J&J| 93 96 ---||Garfield Co— 
4s Currency fund’g 1920_J&J 9844) 9934) --- 5s refdg May 1933 op '23_| 99 100 — FOREIGN GOVTS 
344s ta Jan 1956 ..J&J|___.__|__---- 4.20 Grand Jct 53°26 op '21_J&J| 98 100 | --- Amer Foreign Securities Co— 
— ham 6e ref '23_F&A|___._|_____- 5 \Lake Co 4sNov’2top’1lA&O) 90 92%4| --- 5% gold notes 1919.._F&A) 995%) 99%| ___ 
S40 arch 1 1937..MA46) . 2. -}.-..-: | 5 \\Las Animas Co 4s 1931 J&J;} 9334) 9534) --. Anglo-French 5s ’20_ A&O 15 9734| 977%) ___ 
5e Improv Sep15 '21 M&S} ._-___-}_--__- '4.90 |Ouray Co—4s ’21 oP "LL F&A! 90 95 --- Argentine Republic— 
5s School 1924......- i” | apes ERE RE 4.90) Pueblo 6s Sept 1 1921_M&S/b 4.90/4.75 i Oe eet ae 89 93 E 
5a Sewer 1938__._.__J&J|______|_____- 4.90) PuebloCo4 eref’310p" 21J&J)/b 4.90\4.75%| --. 6% Treas bds May 15 1920, 98 99 aa 
5s Fund Sep 30°41 M&S3vu)_____ |} 4.90, — Co D No 20 4}48 British—Cons2 4s op’ 23. = § BOSE. wun ae 
Jefferson Co—6s pons... CER Sere ee See eee es M&S/b 4.90'4.75%| -.- 4348 War Loan’25-’45J 994%4| 9934) ___ 
5a J 16 1920_..... Sh Ee 4.90, Trinidad 58 °32 op 22_ A&O vo 100 wae 54% ge notes 1010. MAN 100 100%) __. 
4340 July 1 1031. ---- | ape ekg 4.90 544% g notes 1921__M&N| 983%) 98%4| __- 
8 Hospital 1963...J&J|_.... 2} 2.2... 4.90 CONNECTICUT 54s g Feb 1 1937___F&A} 10044) 100%) ___ 
ms le—5a Sewer 1942M&N'______|______ 4.90 48 July 1 1936_....._-- J&J|} 9944) 100% . Chinese Government— 
58 School 1943__.__- | Ee, Ee 4.90 Ansonia 48 1919-44. _A&O|}____°-|____<- 4.60 6% RS nan notes Nov 
58 Dock Nov 1 1947 M&N)_____ |} ___ ha ee ee i! en ies =| vitae ti M&N 95 98 oe 
aise Refunding 1937-A&O)._____|_.-..- 4.90 44s Bridge '19-'65_..J&J)__._._|___.-- 4.50 4A aaa Rys5s£.J&D15 71 72 ie 
s Wat & Sew '39-__J&J|__.___|_..--- 4.90 04738 School 1919-25_F&A}______|------ 4.50 658 of 1896 £ red on or 
Mob le Co 58 ref 1928..M&S/_._.__|_.____ 4.90 sa July t 1922-1041 J&J)______|_---_- 4.30 before 1933__._-_-- RN oceans 82 “4 
5s Ref 1931.___._-- [ BE eee 4.90 BS 2058-1066 .- .- ABO)... u- leone ed 4.30 4 as + +) eepiead 
5a Road Feb 1932.._.F&A)}______}_____ 4.90 “- Corp July 1919__.J&J)______|---_-- 4.30 1944__.____ M4&§!-_. ..-.- 72 2 
58 Nov 1 1947.._..M&N} .____./____.. 4.90 *5s Street 1923-1947__J&D)______|______ 4.30 Cuban Be 5 1944 op 1911_M&8; 93 95 5 
4s8C H & Jail 1926... J&J}_____ je 4.90 Bristoli—4s Funding '27_J&J|______|_------. 4.60 ‘Internal’ 5s Nov 28 1913 
Montgomery—f6s 1924__J&J)_-____|____.- 4.90 Danbury—4s 1920 ____- Re, eee 4.60 optional. .....M&N 28) 85 89 - 
5s Street Pav 1923...J&J)_...__|_-__._. 4.90 334s Oct 1941__..._- Ss ae 4.60 “Ext’l’’g4s'490p_F&A) 81 83 tf 
58 Fuading + rey PE SS RES 4.90 3%sSché& Ref Apr’ *38A40)____..|-..--- 4.60 “Ext’l’ g 58 1949...._F&A| 90%) 965%) _._ 
$38 Water 1928._.._A&O}______|_____. 4.90 E Hartford—4s’ 240p’04A40)______}------ 4.60 Dominican Republic— 
4448 Sch WW &S8ew’ 44 7a cisainl ahaa bcoartaad aoa 4.90 4s Funding '39 op ’29.A&0)______}_._.-- 4.60 Cust’sadmasf 5e'58_F&A) 90 |_.---- Sia 
Montgom’y Co—5s '35.A&O} .___._|__-._- 4.90 E Hartf Fire D 4s to31. NS =i cal oaedon 4.60 France (Republic of)— 
Selma—5s ’'27 op "10 M&N)._.._|__ 2 5 Fairfield Co4{sC H"45J&J)__.--_) .----- 4.50 6% National Loan not red 
Greenwich 4348 °19-'24. J&J|__...-|.---_- 4.50 before Jan. 1931_Q-F 16)» $164'$169 3 
ARIZONA Greenwich (Borough)— 5348 conv notes 1919. A&O| 104%) 104%) _.. 
sref Apr 38 op '28 J&J15; _____| -____ 4.50 4s Funding 1919-38 J&D)______|...._- 4.50 Hawaii, Territory 
Maricopa gee | 8D Nol ners ord— an Imp 410 = *'31_. --F&A| 98 100 core 
58 March 1933__.._- eee ieee 4.80 sg June 1 1955___J&D}______}_____-_ 4.30 4s Imp Sep3’4 2op' 32. M&S; 98 100 yee 
Phoenix 4448 1950 op’30J&J} .....| ____- . = Hat ord School Dist— 4s May 1 “46 (on" ae 98 100 2 
5e School Mar 1933_.-_--| _..-- wonele 4s 2d North '240p'04_J&J)______|}.....- 4 * 4s Aug 1947 (op ’37) F&A) 98 100 tue 
Se Jan 1 1954 op 1934_J&J) ...--| .___- 4. 50 3398 South 1931_._._.M&N/______|...__ 334s Imp ’21 op pent. J&J| 94 96 ana 
Prescott—5s 1948..___- RE aes 4.80 34s South 1955._...M&S|______|__-__- ri 40 Italian Government 
Tucson—5s Water 1950 J&J) _..._| ____- 4.80 Meriden (Town)— 3% % 10- a 4 J bds(Sept’ | Sees eee al 
4348 WW Mchi0’38 M&S10| _____| __--|4.80 3448 1919 to 1924-__M&N|.___ | __ 4.50 5% Int 1941_.._J&J\u $130$145 | - ~~ 
ARKANSAS Middletown—4s 1922_._J&J}______|....-- 4.40 Japanese Government— 
Ft Smith—5e 1926..._A&O sus! cexcl eco. ST aoa cae | iS iat er 4.50 448 £'25 opt ’10._P&Al15\c 87 88 “Bag 
58 W W 1919-1926. _M&N RN ae ee a adores? re} PRET past 4.60 ay 2-8 £ ae opt 1910 — 
8t Francis Levee Dist— 348 Se jon. So oe ee 4.60  series)_....-- -J&J 10\¢ 8714) 8844) ... 
6a Oct 1 1943 opt '33_J&J ee oe 5.50 ae Britain, (Tow asf 340 t '10_J30 & D3! Deel ete ee a 
68 1947 opt 1937... _- Bea 5.50 og Se h 1929 op m0. Beet OL inncuss 4.60 mt, : om Ay 1921_\¢ 705% 74%) ... 
534s 1945-1964_.___- ME bipect oemas 5.50 New Haven— eth’d Gov 5e ‘19-’30__F&A| -_..-| ----- cad 
Se 1949 opt 1929 _.__J&J ---| -.---|5.50 48 Sewer 1919-1929 _A&O|/b414%4%/4.40%) --- Pali ippine 4 
CALIFORNIA 3466 Oct 1919-1924 ..A&O/b41%4%/4.40%) --- wel Pur ‘34 opt '14_Q 90 96 ‘ 
4348Untv bidgJan5’21-6554J3/b 4.60) 434%) .-- 48 Town 1939.-._._-J&J/b414%/4.40%| --. 48 P Wka & Imp 1935. aM 90 96 . 
4143 Highw 1936-41_.J&J 3b 4.60| 434%| __.  *3448 Town 1919-1920_J&J\b 4.304.25%| --. 40 Impt 1936 opt '16.F&A| 90 96 v3 
4s Harb imp 1985 op’5u-J&J)/b 4.60) 433 --- New London 4s Sch '27 J&D)______|-_---- ose. Dec 1 1946.--Q-M)_ 90 96 . 
4s Highw July 3 '19-'61 J&J'b 4.60) 4% % --. 3348 Water 1926_____. RRA eS 4.50 Philippine Ry—see under ‘Steam RRs 
alameda—4s '19 to '41_J&D _.____|_1---- 4.80 Norwalk—4 is Jan 1 > ° Ragen abaitaatt 4.50 Porto 48 1919-33_J&J| 98 | Re ae 
434s Mun Imp '19-"48A&O -_.__.| __-_- 4.80 48g May 1935__._._- Ee 4.50 48 Jan 1 1937 opt '22_J&J\ 98 100 +. 
Bakersfield 58 '19-’52. A&C ______ |... 4.80 3 ise Water '29 0p 19_J&J}______}____-- 4.50 46Jan 1 19441 50. Jas 98 100 Fats 
Berkley 58 1942-1951_._J&J __.___|__---- 4.80 Nerwieh tide Soa... eee... .. dna wed 4.60 48 gold 1919-1956....J&J| 98 100 oS 
5s School 1920- 1955. Eo nsenwkuamesie 7c h-_ 3—” eee SS Bop ane 4.60 46 1927-1930__.J&J| 98 100 esa 
Los Ang—4 4s ‘19 to’35J&J ._--._|..---- 4.70 ay 3ig6 | ee SE ice wctemaitah 4.60 48 1927-1930 reg____- J&J| 98 | 100 | __. 
it R Dec31°19-"37J&D) ......)-.--.- 4.700 e—4sg@ Fund’25._J&J|______}..-.-- 4.60 Russian 48 of 1902 opt..Q@-M) -...--| ----- wee 
$338 Harb Imp '19-’51J&D __-___|---.-- 4.70 Sou th Norwalk 4s '42M4&N|______|______ 4.60, Wladikawkas 4s Jan 14 ’57 
E} plant °19-’51 J&D .--..-|_.--.- 4.70 Btamtord 4s Park 1942 M&N|-__-_-_|_...-- 4.50, DB pom 1916....J&J14) 25 SB i ise 
60 Aus ie 0 BES” | ee Be 4.70 we ne School 1920-1945.J&J|_____-|..---- 4.50) creditJ’ nei 8’ 103 &J10 | 60 62 3 
ann 1919 to'45 M&N ._____/}_.-._- 4.70 Int Loan '26.F4&A14/t$130 |$135 sr 
4s g 1920 to 1030. ....J&J|......|.....- 4.70 48H rs Sch 1919-"46_J&D}_____- A ees 4.50) > Ext Ln Dec'21 J&D) 56 58 . 
3 igs Water '19 to 41 A&O ._-_--|--- e 4.70 Waterbury4 sSch'20-21J4J|_____- me: 4.50) Int Loan 1924. Q-M 14) $10 0/$160 ‘ 
4348 Bch 1919 to 44 s&D ______|_____- 4:70 4348 Water 1919-'71-— Say) —--—-| 4.50 RAC 4-3346 1030... F&A| .....| ....-| ... 
Los Co Ae SOE PE swapeclonscet 4.75 8 School 1922-1953 J&J|______|_____- 4.50)\Switzerland 4s optional J&D) ---. fe vs 
Oakland—5 °19-'43_ F&A} ......|---..- 4.70 pe ater 1920-’49____J&J}__----|------ 4.50)| 5% notes 1920__...- M&8) 9974) 100 ‘ 
44s Mun mp SE EE os csnclocesan 4.70 46 Park 1919-1958_._.J&J|_.----|------ 4.50)| United States of Mexico— 
440 Jan 15 '20-°47.__J&J|_.....|..-.-.-. 4.70 38 School 1920- "32 ‘yl REARS 4.50} 5s g Ext Ln Ref ’45_ Qe) e 55 66 
4 }4sSch&cJne'19-'51 J&D)-.....|.---.- 4.70 West Hartf’d 4498, '43_J&D)_-----|------ 4.50) 46 gold 1964......-- &D| 47 55 
Oakland 8 D 48 "19-"44- Di snhesctbesanew 4.80 Wiliimantic—4s 1924..A&O)}______|-.---- 4.60) | 
Oo e Co Se '19-'45_._M4&S}......).....- 4.80 Windham—4 4s 1944___J&J|__----|------ 4.60! POREIGN CITIES, &c. 
P ena—4sJan'20-'42 J&J)..-...|..---- 4.75 DELAWARE Amsterdam 4s 1900-01 - ALO! ees arn a 
44s Wat Pi’t ’19-'36 A&O}._-_.-)_ 2. 4.75 38 Dec 1 1927 op '02___J&D}-_.----|------ 4.40)| Bordeaux (Fr)6s "19 -M&N 100%! 10134) ... 
Pasad 8 D 4348"19-'22 Sep 15) .__...|-.---- 4.75 NewCastleVo4 4s’ 26-34J&D| ------|------ 4.50|\Copenhagen 48 of 1901.M&N| . --.| . --_| 2... 
Rediands—5s '22-’51...J&J)......|_.-.-- 4.80 48 Ref Dec ‘19 to '24_J&D/-..----/|------ 4.50) Havana— ist 6s 1939 _.Q-J| 99 102 cao 
Riverside 58 1919-53.__J&D)_____- ‘eae So 4.80 3348 1919 to 1920.___J&J|..----|------ 4.50 -J| 98 101 eee 
Riverside Co 5s ’25-'54 M&N _.___- aabee 4.80 aby > ton—44s '22 _A&O}b 4.70/4.50%) --- Lyons City, Fr) 68 19M&N| 100%} 101%) ._- 
Sacramento 48 Jan’19-'45 op _..-__|_.--.- 4.75 vie Bt & Bew 1934__A&0/b 4.70|4.50% _27||Marseilies (Fr) 68'19..M&N) 100%) 10144] _-~ 
449 Sew & Dr'27-'34 J&) ---_.|------ 4.75 3s 1928-1937___._ _A&Olb 4.70|4.50% ..-||Paria(City of}6e 1921.A&4O015, 99 9934) ... 
Sacram'to Co4}4s'19-46J&D ......|....-- 4.75 8 Bldg-Con °53-62 M&S\b 4 70\4.50% ..-|\8an Juan (City of) Porto Rijco— 
SanDiego 56 WW'19-’54A4&0) _.---- |. 4.75 “a it & Sow Apr 1925_A&O|b 4.70\4.50% ---|| 58 Ret & Imp Ng ae J&I'544%| 4% %) --- 
Senee-EOEs . ct uel cedcecelnenoue 4.75 Sao Paulo (City), Brazil— | 
se Wh & Har '20-"525&5 SE OERTS, 625 ERE ae 4.75 DIST OF COLUMBIA 6% Ext g bds 1919-28 J&J, 6 8% ’ fy | Ue 
San Francisco 5s g’i9-"55J&J)__--._|.----- 4.75 3.658 Fund cur 1924... F&A} 95 99 .--||Tokyo (City of) 5a of 1912— 
Se Munic 1919°1960. ia ak eahe 4.75 FLORIDA Red ann 6f beg’17-52M 45) 81%) 82%) .-.- 
Sa 1919-1939__._._- ge aS Fees 4.75 Dade Co. 5s Oct. ’47-"54____- b 5.25 Pt eee 
444s April 1922__._- A&O}.----.|-----. 4.75 Duvat Co boas. 320p’L2ZM&N} 102 |j-.--.-- eked 
3360 g July 1 '19-'44. _J&J)__--..|------ 4.75, 5 Road 1939._.____ J&D| 100 |__---.- ea 
SanJoaquinCo fe '19-"49 J&J) -._._'_____- 4.75 5e pene ll CY eee ES epee aa 














b Basis. c On basis of $5 tothe £. dOn the basis of 4 marks to the dollar. f Flat price. h On the basis of $4.86 2-3 tothe £. lIn London. 
n Nominal. s Sale price. ¢ Dollars per 1,000 rubles, flat. u Dollars per 1,000 lire, flat. » Dollars per 1,000 francs. *Tax-exempt in Connecticut. 





50 STATE AND MUNICIPAL BONDS [Vou. 108. 


To; To 

Bonds id. ; Bonds. | Bid. | Ask. |Net.| _ BONDS id. . |e 
= me 
CANADA 4%4 Ottumwa 4}4s June 1936 5%)\4.60 
Dominion of Canada— Oct 1926 QJ 4% Polk Co 4s ’22-"32 A&O 15 4.60 
5% —_ notes 1919-.F&A % ae F | 4\4|__ 4s Court H’se ’19-’24 A&O 4.60 
192 A&O 4% die 
3 W W Jan 15 '30_.J&5 4.65 
bury Co 5s '25-’32 J&J 4.50 




















ry Mar 1 1937 
5%s Vict Ln Dec ’22_J&D 
54s Vict Ln Nov’23M&N) 5 srefunding 1959- ~P&: To KANSAS 
5%s Vict Ln Dec ’27_J&D) ‘Spal ing County— | Atchison Co— 
5\%s Vict Ln Nov’33M&N || 5s Dec 1 1923-1930_.J&D 4.60) ae cf ye eS Des Se 
5\%s Vict Ln Dec ’37_J&D d Valdosta 5s 1920 ’42.___Jan 4.90) _ | 
Alberta, Province of— m . : Dec *29 op "19__ F&A 
1 1925_.M&N 5. j riaSD4s "320p" 225&5---_- NS 
1924_._._F&A woul -||4%8 res "3h 2 “on ie 4.50 | it tt 434s "35 op 10 M&S -.-.-- De a 
J&J 7 if op. 25 JAS ‘4.50 Galena— | 
Highw BT op °27..3&3|-._.-- | 58 W W 1919-1943___J&D 
J&JI 7 48 en 1 1934 op 1924___J&J) 4.50 |Hutehinson—5s 1931- 
Galt 4 4 18 °31_A&018 7 ||Blaine Co 5s Feb’22-’31_J&J' 4.75 4348 Pub Bldg’6lop’31J&5 ---_--|_-___- 
48 Pow) ’ne5’31.3J&D5 +2 % |Kansas City— 
Guelph— | & 5s Feb 1 1920- 1925 - -F&AD 
5s Cons debt 1920__.-J&J 7 | ase Wat&EIL °19-22Ak05 
Halifax N 8 4s July 1945-__- ; | 581919 to 1924 op 15 _J&J| | ¢ 8 Sch Bidg 1929..J&J> 
5s Jan 1951 J&I 6% )\5. ame) i s Wat Piant Pur’ 39S & Jb 
Hamilton 4s 19 15. -=-| ILLINOIS b 
4s Apr 1 1932 A&O . — © 43 1920 te 1924_J&J 
4s Elec L & P 1941.-_A&O . = orid's Fair 1921__J&J 
Lachine P Q 58 1954...J&D 25 S&I -50 Sedgwick Count nty— 
Maisonneuve Q— ‘a ‘ 53 Fund 1925 ep 1915 J&s 
5s May. 1 1919..M&N || 48¢ : 4.50) 4448B’ge Oct’27op'17 J&J, 
5348 May 1 1930...M&N -1931 S&J .50 Shawnee Co—4s 1924._M&N\------ 
54s May 1 1936._..M&N if .50 |Topeka— 
teba 58 1920 F&A \4. ry Top Wat Sept '26__J&J 
ee ec = 1929_Jd&J) 
43 Water April 1 '24_A&0 
Men .50,/Topeka S D 4 Flee 1925 J&J 
5s Dec 1 9 J&D weir + Sanitary District— || Wichita— 
5asf Nov 1 1956...M&N s July 1 1923-1926_J&J . 5s 1929, me ont 1919 J&] 
bo 11919 te 1923_J&D ‘ 4\%s A&O) 
Ss Wichita ‘School District— 
| 44368 July 1 1923 
a .50|Wyanudotte County— 
4s Ser M 1919- 31933 —J&D .50|| 444s Bridge ’32 to ’41P&A 
4s Forest Pres’1 A&O 14.50 
34s ge 1920 to 1923 3) Nas .50) 
East 8t Leuis— I KENTUCKY 
4s ref 1 ’°28__Sept 1 4. 70) Taz-ezempt: an amendment to thie Const | st 
Joliet—5s 1919-1925_._.M&S 4.60 tion of Kentucky passed at the Nov. 19/15 elec 
Moline 44s 1919-’32_. J&J ----..|4-60 | provides that all bends of municipal c|erporat|i 
Peoria 4443 '19-'24___ June 1 .75.4.50%| ---\ ew iseued or hereafter to be issued shi ali be t 
Rock Island 58 1919-1923__- _.|4 60'\ezempt. 
Springfield 314s ref '20 Sept 4.60 Bell Co— 
6s Ct H Dec 15 ’38J&D 15, 
INDIANA ieee Pay o) Cevington— 
eBeoneCotsCH 9-'20 M&N .45) 4348 W W 1919-1951 |b 
Cass County || 48 Redemption 1922_F4&A)> 
e438 Bridge 1919-33M&N15 | 49 Water 1927 J&Jb 
Hane od 43 oe -ae .45) 49 Fundg 1952 op '42 F&A 
Evansville—4a J&J : papeee Ceunty— 
i° o4s Ref 1942 >-85 : é¢e 8g Fund ’20 to ’24 J&J 
|\oFloyd Co 48 1920-30. _J&J : ‘ert 4443’ 27opt'17 J&J 
oFt Way—3 sJan 18°20 J&J .45 | Franklin Ce 5s’19 te '24J&J 
oFtW 4s" 19-’23A49 .45 |Harlan Co— 
oFra Co 48 '19-’30_J&D .45|| 5s Rd .  Bidg ’22-"46_M&S 
oHendricks Ce— || Lexi 


aes ton Co 336619 24383 “la. Lexington 8 S D 4s 1938 aD 

oHunt’ ?19-’ j . 3 
Moar 1°24. J&J arp 

oF Imp Jan 1°27_J&J oor 1951_.M&8 
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Fire Dept J’ne 1°41 J&J t "54. ALG 
a oie pa ae 


2 pat 1 &J 
48 Ref'g July. Z 1937_.J&J 
4s Sewer P&A 


Py apy Wat Ce '50 F& 
og 1940. MEN 
cae toe Nae s Teetundl ing 1043. Je] 
ptt sh at re: Meet Mal 1052 on 1013.Mas 
o } m4 
Beni 19'S) Ja 15 5s Ref 1933 op 1923. M&S) 
Ref '27_J&D .30) Owensbero—4s’ 11J&J) 


<—o Co—4s 
Bridge 1924_..._J&J 4.30) 48 Street 1930 4 5. I&J 
ean 1925...J&D 4.30 Paducah— 


Mick 
1 1948 04 448 Schesl 1920-24_J&J 45) 
July 1 194445. _J&J —4s 1927_..__M&8 . LOUISIANA 
Vancouver, B C— oRichm Sch C 4s 1919 _F&A .45| 5s Port Comm'n '20-’54 A&O/D 
a 1919 | opt 1917_.__.J&D oe Bt Jos Co3 4s '22-'24_ “A&O 4.4558 Pert Comim’n '24-’59 J&J > 
Tr’s notes’18’20M&S8 F&A 58 Pert Com '23-’55...J&D > 
oSouth Bend—4s 192 : Stee Ref 1919-1964__._.F&A} 
Seuth Bend Schoo! District— 8 Pt Comm ‘25-57. M&s b 
a4 r17°19-'27....F&A | || Atchafalaya Levee Dist— 
aute— || 59 Ref 1049 1939. M&s| 
a Oct 1 2a al °17_A&O , Det B Distries Leves—— 
o4s Sewer 1 P&A\o 14.45] 68 1922 opt 1912_._.M&N) 
.45|Cadde District Levee— 
eVigoCo4 4 Dec16'19-27J&D , $s 1951 op 1941 | 
o4s Bri 1923 J&J .. | 4.45) Fifth — Levee— 
56 1960 opt 1940._._.J&J 
INDIAN TERRITORY (See 5s 1952 ept 1942 J&S 
53s 15 1962 op '52 ito 
IOWA 5s Oct 15 1963_ ---A&015 
Boone 4s 1919-’31___M& -70, eurche Levee— 
Burl mn 44s TO SIMEN 65| Se Jan 1954 ept 1944- Je 100% 
‘einai Coser pid Lake patene Dist Levee— 
19 Tf J&D y 5s Dec 1952 opt 1942-_ J&D) 100 
\cedar Rapids School Dist— New Orleans— | 
4s June 1 1921....J&D \4. | 101% 
wert} Bluffs— J&J £332 
s Wat-wks '19-’30M4&N 
bay ‘ s Fire E aM Ea 
Comey Bluffs ool Dist— 
|| 4eref July 2’ + he "15 J&J -65) 
14||Davenpert 4s 1919-'29 M&N |4.60) 1942 
|| DavenportS D4 4s 1921 J&D .60')| 4s Pub I 
pa 8 Sch waeG, ere-eae -60,\Orleans Dist— 
eines 58 *19-’21-_ 14.55)| 5eJuly 1959 opt 1929_J&J 
Ss Municip 1919-1057 4 gas .55|| Plaquemine Parish E Bank— 
rts iy Hall 1919-98-44 re |4.55) p 5s Oct 1952 opt 1942_A4O0 
; : te , ntchartral 
Columbus 5s 1919-’22__J&J , 4 DesMiInd8Dé4 : 32 J&J 55 i) 
bs W W 1919-1944. _ J&J/b 4'60/4. ‘Dubuque Ce Ce 40: 
4348 Refunding 1939. Ja&J ; . Fre 
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50 Series B A 
é : 5s Mch 1953 ep *43-- rg 
Jackson Co 58 pete -ASO 4 : 5s aoe oe Ser D 
Marshalitewn Ind 8 D Shreve 
4s July 192 J&s . ; 4%s TW &:Sew'l9-'54 J&J5b 4.80 
O’Brien Co 58 1920-25. P&A 


b Basis. / Flat price. n Nominal. o Tax-exempt; under a law approved and which went into effect April 23 1903, bonds issued 
after that date by State or municipal corporations are tax-exempt, and these se r basis. s Sale price. 
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, Lo Le to. 
Bonds Bid. | Ask. |Net. Bonds Bid. | Ask. | Net. Bonds Bid. | Ask. |Net. 
sabes: adil 
Hot oke—4s gold 1927.J&J| 9514'_...--.| ...|| KoochichingCo 5s’19-’33J&J|_.__.-/..--.. 4.80 
MAINE 3 Dec 1919-1932. _J&D  )? eee --.|| 5s Ditch 1921-1935_J4&J|_.-..j...... 5 
6e June 1 1919________ J&D} 100 j|-.---- tai tan rence 4s 1924_._.-. S&53} 9614)-...-.. ...||Minneapolis— 

4s Sept 1 1919-1953___M&S/____-_/_____. 4.35 as Mch 1 1919-1922..M4&S 98 |_..... -.-|| 4%8 mapt 1919-1920_J&J/b 4.65/4.50%| -_- 

hway 1919-1936-M&S|__ __-|---___| 4.35 |\Leominster—4s g 1926-A&O) 9534|-_-__- “I= 4348 1921-1925_.-..J&D|b 4.654.50%| __- 

Auburn—3}4s 1925..-.J&J\b 4.50/4.40%| ._.||Loweil-4s Water 1920.M4&N 984! siaaaaienai hinds 4 es 1026-1038.......... b 4.654.50% aps 
4a 1935 & 1940_____- J&s\b 4.50'4.40%| __- Lys July 1927...) 9534)------ ir g July 1920 J&I\b 4.654.50%| --- 

9 April 1 1932.---A&O) 89 |---2-- "77 4938 Qacn "1910-37 M es 8 4.65 4.50% ea 
4s Ref1919 ________- OP indus ...||Maldea—4s 1924..._- MEN] 96134)-.-.-- sini’ 448 School 1941_______. b 4.654.50%] --- 

Bangor—4sRef Water’ 3558) iheienineleitrnititien 4.40) Say 1°24.345 94 |-.....- --.|| ‘48 School Jan 1927...J&J|b 4.654.50%]| .-- 
4s Fund '20-’30 tax ex. J&J|_.._...|..-.-. '4.304M wipes eh "263 &5} 9554)-...-- --.|| 48 May 1 1927... M&N |b 4.654.50%| ._- 

Bath 4s Ref 1941_____- NEE Pe 4.40|M { 48 School Jan 1 1935..J&J\b 4.654.50%| __- 

Biddeford 4s °19-°35...M&N\b 4.70/4.50%| __- ne ye See F&A) 941%4)-..... as a Improvem't 1937..J&J)b 4.65/4.50%| --- 

Cumberland Co 3s J’ne "7s, OO  teaceas Bist Se Apr 1919-’28 tax-ex’pt; 10134/-.-.-. ake = o_o 1942_J&D\b 4.65.4.50% mei 

Gardiner Water District— \Melrose—4s June 1924-J&D) 9616 ---_ a | ene A&Ol 4.654.50%| -_- 
4a Jan 1934......... o 2 | ie ie pane ...||Methaen—4s 1928....F&A) 9454)... -- eres ; yo Jan 1’°29_J&J\b 4.6514.50% oes 

ebec Water District— “|| Middlesex County— | nos Water- Wks 92 -J&J\b 4.654.50%| _.. 
314s g 1920 & 1925__.M&N/b 4.80)__.--- _..|| _48 1919 te 1924... .- J&D 97% -.---- Be 

Kittery Water District— || Milton—348°19 to’32_F&A) 9234!-_.-.-- ale May 6 6 198}. Se siete esac iia ahaa 4.50 
5s Jan 1920 to 1938_._J&J| 101 |-.-.-- ---||New Bedford— | we 5o—§ 46°20. A&O) .....-]_.....) -.. 

ton— 4s Water Apr 11926.A&0| 9514|-.-.._| -._|/St Louis Co 5s 1923-29_J&J\b 4.604.40%| -_. 
4s g Oct 1927__.._-- A&O| 9614)...--- _..|| 48 Sewer 1919-41 (tax- | St Paul— 

Portland— exempt) eisai M&N} 9634/...._- ---|| 58 Refg July 2 1922-31J&J\b 4.65/4.40%]| --- 
4s Aug 1 1929_____-_- cake 4.35) 3348 19838.......... F&A) 95 |-.-..-| ---|| 436 July 1935..__.__ J&I\b 4.654.40%| _-- 
4sCity Hall 1926to’ i5A&O niassalsonnnin 4.35)|N — 44s Park June 11943J&D)b 4.654.40%)| --- 
 ) 5 ¢ i SIREN RNR 4.35) 30 Water '19 to’34.J&D 9134)_.---- ---|| 4s er July 1'43_J&3/b 4.654.40%) --- 
3748 & Ref July 1922..J&J} 93 j|------ ..-| Newten— | 4s Water Aug 1°43 F&A!b 4.65'4.40 Sars 

Portiand Bridge District— | 4s Water Aug 1935_.F&A) 9214)..-.-- _..| 4s Retg J’ly2’22'31 J&J\b 4.654.40%| __- 
348 July 19 to "39. _M&S/b 4.40.4.30%) ---|| 3 s Water Dec 1926_J&D) 92 |-.-... ---|| 438 Nov 1 1931....._..- b 4.6514.40% itt 

Portiand Water District— No 4s Ref March 1 1939-M&S|b 4.654.40%| __- 
4s Funding 1928-___-- J&D\| 96 97% ! 3%se 1919 to, 1926...J&J| 95 |-..... ---|| 48 Sew’age July 1°39_J&Jb 4.654.40%| --- 

Saco 4s Apr 1939- cle REI RP Hs: 4.50) Quiney Bor 3°19-'22.M&S| 97%'-..-.-- ---|| 43 March 1 1940....M&S/b 4.65/4.40%) .-- 

Washington County— I~ 3 19 te’39.-A&O| 89%|-....- -~7||_ 314s April 30 1922.-M&N\b 4.654.40%| __- 
4s 1928 opt 1923 clade a OF hoece _.-\\gekece nde 1 1919 to 1920.J&D) 9814 -----. 4_.-||South St Paul 5}sref’33 J&J|_.-..)-.--<- 4.70 

Waterville—4s or | hae £2. OS. hiawcne Rots 4s Jan 1°32-’54 tax-exempt) 9534'-...--| --. 
334s Sept1935__-_-_-- M&S; 86 |..-.-- ‘a re Somervite— | 

| 49 July 1019........ J&J| 99%<|---..-. daa 
| Sp —_— | MISSISSIPPI 
MARYLAND School 1935_...- Re Seer ---/|5%{s Apr 1929-1934...A&0/___.__/..__-. 4.60 

44s Aug 15 1921-33_F&A15|_-_.--|------ 4.40| 3s 1939... nas J&D OE cubical seis ‘ S 1919-1934.__._.__ BM, cotictledaned 4 60 

ee I hc dines 4.40 |Taunton—4s 1927___._ J&D) 94% -.---- ul sJuly 1 1931- Gon doihvkienel 4.60 

4s 1928 opt 1923______- CE chi née ict iain 4.40, 3348 Sewer Dec1’30.J&D 8914'-.---- ae s July 1 1936___.__. Bil ctmcadlcdeaien 4.60 

4s Jan 1 1929__...-....- RRR, jan ger 4.40, Wa a— Refund Jan 1 1927. J&J|______j)-- 4.60 

4s 1919-1929 ..__..-- See sedkvcuacd 4.41/49 Water 1919-1933_A&0| 9534|------ ---|3}48 State 1084 op "14. —Jéed}-—-~- p geass 4 60 

4s Roads 1920-1930_.__._P&A)}_.-.--}-.--_. 4.40) Waitham— Gaonviile 6s 1920__... po SRS Ee 14.80 

aise July 1919 opt 1014-J&J Ges USK 4.40| 3443 July 1920__-___- J&3} 97%4)------ ---|| 5s Refund Sept 1927_-M4&S/__..._).. 4.80 

834s Roads 1923 to 1928____/}_.-.__/_____- 4.40 Watertown—4s '19-'34_ a3 | 2 aor ---||\Jackson 548 J & SE. eed eee 

Somepems 63 4s wt [| a ee coal 1920 te 1929____J&J} 9334)-.---- ---|| 538 Water A 1928_F&A!.....j....-. 4.90 

Baltim | winchester— 5s Water 1930___.__ AE inn cisitincdaxtwihalidi 4.90 

3 Mar 1 1919-55_.M&S/b 4.404.30%| ___|| 4s Sewer Dec1'19-'24J&D) 9734)-.---. ---|| 58 Jume 1 1932_._._. . | RP ERPs: 4.90 

: Mar 1 1955_...M&S/b 4.404.30% ie |Worcester—4s 1922...A&O| 97%4|-.-.-- ---||Meridian—6s May "24-May PET BTS 78. 4.90 

5%) ---|| 4s Jan '23 (tax-exmt)_J&J) 98}4)-.---- .--|| 658 Dec 1 1939._.___. Fees ees 4.90 
---| 34s April 1 1922....A&0O) 96 |-.-... aii ie Se Heuse 1941_J&J)_..._.)-.-.-- 4.90 
eee M pp! Levee Dist— 
jeu 6s May 2 1944____.- M&N]....-./...... 5 
eas MEXICO 58 July 1 1953_._...- BO canacdlenndatk 5 
---| See Foreign Gov’ts page 49 iy. Bs te Sept | 1934.....- MGS) .ncciulccnscs 5 
a 5s St Lmpt 1919-'32__F&A).....|...... 4.90 
ated MICHIGAN (See gE oon o) 44s Sewer Dec 1 '28.Dec}_._.-_/_.-.-. 4.90 
...||Alger Co—5s Road '22_P&A)_...-../-.-.-- .--||Yazoo-Miss Delta Levee Dist 
sisal or ~ Arbor — Distrlee— 6s 1947 option 1917__J&J)_._.__|/..-.-. 5.10 
_-.|| 49 Sept 1935 _______ 58 1924-1954__.__._ | RAR eterte se 5.10 
ake 44s July 1949_._._-- BNI isis iccaadiaiiil 5.10 
owel pee City Ht Hall 1927-'36.P&A|-._._- 60 48 1952 ‘ction eR eae 5.10 

erick— ee oo a a eal Mé& 
4s 1919 opt 1903__... es rae es fr +0 STR Se J&J MISSOURI 

eng ae iet-53 Dec 12°19 J&D . 

water 193S-1987__A&O}_.-.-__/____-- ---l6 o4s Ref Dec 15 1923_J&Di....--|-.-.-- +) er 19-’25 op_J&J/b <r ee 

MASSACHUSETTS |“dige Road 1919-26. .A&O|......|-.---. 4.75 Sept 1 1930...-M&S\b 4604.50%| __. 
4%s May 1919-1922__M&N| 10014) 10144) ___||Detreit— March 1 1933..M&S\b 4 60'4.50%| __- 
* 1919-52 (tax exempt) Var. 9734; 9834 ---|) 04s Pub Lib 1948.J&J 15d 4.604.40%) ---! wong’ prouse 24.J&J3\b 4 604.50% an 

s gold Nov 1923...M&N) 95%) 9635) --_| 04s Aug 15 1920-28F&A 15> 4.60 4.40%| ---| 4s Water 1924. J&J\b 4604.50%) _-- 

H July 1 1935_....- J&J| 88%%| 89%| --~|| 4s Sewers Apr 1'22..A&O 4.604.40%| ---] 4s Park & Boul 1924--J&J\b 4.604.50%| __- 

3 ater 1942______- J&J| 86 8734] .-.| pt March 1 1944... M&@b 4.60 4.40%| --- 48 Sept 1 1930_____- M&S)d 4.60.4.50%, -_-_ 

3368 g July 1944.--___ Mas| 85 | 86%4|---| o4s School 1946 -.--Ma&N 4.604.40%| --- Kansas City School | 

3s April 1 1929_______- A&O| 87%{| 88%) ...|| 334s Park 1990. aS?” BI M&Sb 4.604.40%)| ---| 44s July 1 1933___-- J&I'd 4.604.50%| __- 

eq May 1020-— M&aN| 87%) 88% 721) oHiscanaba 4368 1919-30_J&J)...--|------ ~2-| 48 July 1 1927..-22-- Jib 4604.50%) __- 

So Mot Bewerage 1036.M4&8| 825¢| 83%¢| "ZZ loPmt a3ge 1019°38., F&A\.~--~-|-222-- 4.601 4 July 1 1930---~--- J&Ib 4 604.50% __- 

as g July 1 1939________ J&J| 80 81 5%| ---||Grand Rapids— 4s Bidg 1932_...-.-- J&Jib 4604.50% __- 

3s g Water Jan 1 1941--J&J| 7994 81%) ---| Fleod Protec’33.M&8 _....-|..---- 4.50) 3346 Jan 1023.....-- S&J|b 4 604.50%) — ~~ 

ua—4s Water 2d Jas, 97%4| 9854-7), 4s ater Nov 16 '28-MdeN\------|-22--- 4:50) 3540 July 1925---—-—- J&Ib 4.604 50% ~—- ' 
yy’ M - a Fe gas erie Hs, ---|| Highioss 4148 — 15 oe ee 38. 362 eae eR Ree ree Little fiver Dr Aa Pad * “y one 

s Marc Leal | .-.||_ 04}48 Sept 15 1934__M4&S)_...-.|-.---- /4.75) 

Beverly— an Awol osicl vox! .. | zoumnd land —te Tet "20:38 -Reb|------|------ |---| by6t Qe 1918-1983. -A& 0/0514 % 5K %| --- 

wer ~ ee ae wer e eed 

cai ° . || & [map 19 —y Fg Pose ON SPS: Bae st: |4-704 48 1919 opton1908_..M&N| 97 { 99 abe 

s Tun 1960 tax ex. A&O| 98 100 | _.-||Lanst a4, te10 te _ | ebabegapel waesapere 4.70/8t Joseph 48 1923_..-- F&A) 96 ee Ee 
4s Water 1919__.__- A&O|} 9934/..-.-- _--|| 48 Water 1926______ oS genie leper \4.70)| 48 seat em asaqimen ail M&S| 96 of vee 
4s Park 1920_.__..._- Jay yee RRESiees __.||\Marquette 34s 1926___J&J|-_-_--|------ \4.70) 49 1926._.......... MEN) 96 OF ices 
4s July 1936_-....... J& = eee ---||M |\St Jeseph School District— 
4s Apr’19-’37 (tax-ex) Red 963%; 98%| ___|| 5s Water 1919-'25____J&J|......|-.---- \4.70| 4}48 1925, 1930 & 1935__.|-.-.--|...._. 4.80 
4s 1919-1939 tax-ex)- J&J| 96% 98 |__.| 4}49 W-W 1920-'44___J&J\_.._..|-.----! 4.70 St Louis— : 

Tunnel & Sub '48_J&D} 91 |-.-_.-| -..|| 48 May 1 1934_____- ea iA ed 4.70 4748 Bdge Comal 35 Ase 100 | 102 | .-. 
4s Sub 1957 taxex..-A&O| 93%4| 9534| _-_| Muskegon Scheel Disirict— | | nsane '28-A&O} 95 | 97 | -.. 
4s Sub 1958 taxex....J&J| 93%! 95% ---|| 08 1943_— i SG Ole oS ee 4.75) 48 Public Impt "1928--J&J| 95 |... --- 
4s Tun.&Sub’59 taxex J&J| 93%) 9534! --- \M — || 48 Public Bldg 1990 - &O; 95 OF 4 sue 
3}4s Imp Sew’age '19.J&J| 99 |-.-.-. ---} rifts anil = as a: Sema ‘4.75 48 WW Renew '31--M&N) 95 OF I ce~ 
3lk<s June 1 1923.___.J&D| 95%/|_----. pes || 48 School 1937) PMS : J&J| 95 OFF tae 
34s June 1 1924....J&D| 94%|_.-.-. nal 4}40 W W Imp’31- EAE. .wacelcovese '4.75| 48 School 1938..-..-J&J| 95 07 | -.. 
3s June 1 1932_._...J&D) 89%)-.---- _..| Port Hf yr | || 3.658 Rea Jun 25°27_.J&D)| 93 96 dina 
SCRE Cae’ eee eee £75) S388 mon vinaa: Ago)... | -aa3g| = 
3s 1 1985.....J@J| 8734)....-- ee 8 3 5 Seal Ree 4, --AZU|.-..-- sdiiis 
3%s June 1 1943....J&D} 84 |....-. antl | _|\Sp ringtield 5¢ °320p'17-J&D)--..--|..--.. --- 
Sedu 226s a) BaP) | See We Mae tin oo ooo £33 

SJuly 1 1940....-J@J3| S90 (|....-- ece at Dice 19 '20.Ma@S\_...../------ . 

ooedtan itl arate ESSEo= |= OME R My ans fat. See 

, ay seer oooh 4s 1 "28. J&5| .nccce|cococe be ° 
334s Water 1932.._..M&N/ 89 |__..-. prea tis Bridge 1 1932. ‘tas os dsanabiaieatiemss dai 4.70) Billings 58 1934 op '29-_J&J|---.--|-.-... 4.70 
B aise cinta apes Wyandetie 4340 i cccadieadedd {4-70} Bossman— —b5e '19 op '09 J&J|....--|....-. 5 
ater 1ViV 80 1v2ad dA) Y/ A) o ee nos | 

| butte Soseat Oiirice Nostee| "77-4 

3) Ly May’25.M4&N| 9334)-.---- aes MINNBSOTA utte Schoo o i— 
1941 wl Meare: P&A ee eye __.||AitkenCe4 «Bec’ EE EEE AS: 4.75) 4348 1924 opt Bs: caceccioodecis 4.80 
ee bark 1936.A&0O| 93 |..__.. .--|| Beltrami 19 24D RS eRe: (4.75 | Sasoade Co—4s"21 op’11J&J)....-.|..-.-. 4.75 

Everett—4s Sew 1929..M4&S| 9434|_____. --- 5% Ditoh tt i. .nchalocoucm 4.75|| Custer Co—6a’25 op "15 J&J).....-|...... 4.80 

by J River— | Bra rainerd—5s Nev 1919-1929 ....--|------ ---| Great Falle— 

4s Municipal 1922...F&A)} 9714)-...-- .--/|Caas Co—5e Ct Hse 22 A&O)....-.|------ ---|| _ 48 1923 option 1914..J&J|.....-|.....- 4.80 
334s Water Feb 1930.P4A| 90%4|..-... .--|)Duluth— reat Falls Dist Ne 1— 

Fitch 4s 1922__._. + (pa _..1 Seg Water & Lt 1926 J&J\....--/------ 4.70| 46 1925 option 1015_M48)_.....)...... 4.80 
3 ater 1926_.... J&5| 92%4)_...-. ad rie §imy} 1 1926... _J&J-..---|------ 4.70 delens 5s 1931 opt 1916 J&J)....--)-.-... 4.80 

oa 767. BEG... ccanleococe 4.70) Gelena 8 D No 1 4448'22J4&J/_...--'..---. 4.80 
4s Water 1919-1934.M4&N| 95}4/....-. Pad to Water 4 & Lt 1936__A&Q)_.-.--|------ 4.70)| Jefterson Co 4348 1919.-J&J|_...--|...... 4.80 
| Dulate Ind Scheel Dist— Kalispell 58 1933-...... | ENTER Re 4.80 

3}4a Water '10te'31- A&O| 93%}-....-- ---| 5s Ma 1 eae ae een 4.75} Lewis & Clarke ty— 

Haverhill—4s 1927....J&D) 95%4/......| ...| 4}48 1°40 op '30_P&A\_....-|-.---- 4.75) 8%sC yt 1919..... J&J\....--|--- ---|4,80 

48 1934 1924... -A&O pena YET: 4.75)| Limceln Ce 58 '32 ep '27_J&J)....--|....- -|4.80 
aaaen «al Se Fund Mch’31 op’21J&J)|._....|....../4.80 
4s Ct A Apr 1924. jy v* See Pee 4.50" Miasoula 44s '24 op '14 J& J)... .-'_--.-- 4.80 





























% Basis. Flat price. n Nominal. o Tax-exempt; under a law approved May 13 1909, and which went into effect Sept. 1 1909, bonds issued 
after that date by municipal corporations are tax-exempt and these, accordingly, sell on @ better basis. 








52 STATE AND MUNICIPAL BONDS [Vox. 108. 



































































































































j | ; few | j le HI | j ie 
Bonds Bed | Aak Net. Bonds. | Bid. | Ask. Net Bonds. Bad. | Ash. |Net. 
i ceninetis i j ——_ 
I | 
ula Coun |Lodi—5s 1920- 1047... Jas| Gein ee 4.80) NEW YORK (Concluded) 
Min taed seat ans $091. PGA\.....-.|.<--<. 4.80|Long Branch 58 1943..M&N\...... Raa '4'85| albany Co—3}4s'19-25 F&A) ----.. -..--- 4.30 
Poll « Co— | || 48 June 1 1935_.._-- 5&D|_..-..|------|4.85| 3440 Aug nea SI incre arulintg isla 4.30 
et Dec 1935 op "33J&J3)____.|--.... 4.80 Lyndburst— ! 2326 1036-1937-1038. |, RS eR 4 30 
Yellowstone County— to Ls sal Hag Sewer 1919-1957 -- Jad) wistaiaie lwonduel 4- o peo pape wat Stee, “0 RE: Pele: 4.35 
1 1908. .J&J) ......|.... x py he re 8 1933._J&J|__..-- loka ubu’n Dec6’19-’31J&D)-..--.-. -}..---- ; 
saan!» stad | 1088 gets > Senile \4.55|| 48 Water May'19-” 25 a cccecleaveed 4.36 
NEBRASKA l sA April 1941_.___ A&O}....-- one dine \4.55)| 4348 1925-1934_-___.__._|.--.--|.-..-- . 
Douglas Co—4s '19-'28 e----- sob insta te la. 60 Mit leoek Co 4 g’24-"2434J)_____- meses 4.55) Bing ton 48 '28&'29- 8 ae eee (4.30 
OO: ae LS adh ces 0 th oeeteilel \4. 60) 4%s Fund July 1920-1939_|_____- F sig de maa 14.55| 48 Sew Disp '22-’ 36..F&A) ae |------ 4.30 
Grand Isl 44s '25 op’ jose ibn inetceeeanien 4.70) 434s imp 1919-32... A&O}__..-.- lembons 14.55 3\4e Bridge 1935__..F&A)--..-.|------ '4.30 
Liucoln—4 ios 1919-..-F&A__._-.|..-.-- \4.70| 3s Br Hage "221 e '22 to '’81_J&J\__---- REE 4.55) Brooklyn—d—6s ee: Wed =... ..4-n.02 4 40 
4 4eRef’20to’290p’20F&A)_._-.|.._.-- * 70 Montclair 44s Sch '41_A&O)___.__|------ 14.55| 58 Bridge 1919___.--- BEN ons ch avges 440 
48 Ret 1919 op 1909-M&8_____.__--_-/4.70| 448 H Sch Bldg "44_J&D|____-- Loaaan \4.55|| 4s Bridge 1926------- ms Gag se 440 
Liucolm School District— || 3448 School 1932_.__- tami: oct Sa eokin 4.55; 48 School 1920--_-__- |S | eee Soe 440 
46 1924 opt 19090._M&N .-... ....-- 4.70 Morris Co—4s °35 op 05 J&J)__---. nde wall 4. .55| 348g 920 to ee | Oe Bae 4.40 
oushe 4348 1919-21_..Mar..-.- |. - 2. 4.50) 4348 1942 opt 1922__ _J&J|_.-.--|------ (455 3398 July 10 1925_--J&J)------|------ 440 
44s Renewal 1924...J&J .---.|...--- |4.50| Morristown 4 0119 -42.J&D)_...-- |------ | 4% 3348 gold 1927----___ J&J)------}------ 4.40 
4348 Mar 1 1932...._M&S .-__-.|....-- \4.50)| Newark—4 4s 1944....P&A____-- lccwged 4.45) : AL, F A 1934. .-J&J)------|------ 440 
4348 Refunding 1934.J&J __.--- -.  +-|4.60]| 5e 1919-1958. a RS . * 3a Re rae 4.45)| 3348 gold HOLES GRRE Sphere HR 440 
4348 w ¥ Dec 15°41. a4. Bees me * 50) sige Dock 1080. PAA| OG, Ft s+ . * 2 38 de 020 weeece- etd ee ee 4.40 
Omaha 8 D 448 192s -o---|------|4-50} 4348 Dock 1950.....P&A/_.....|..---- roctee tone 
4 July ists le ete 3 poe ‘ “|4.50 4358 ee dew adie 4.45) ospital 1919-33_M&S/b 4.504.30%| __. 
~ aE jeD wiow- 10434 4.70) 8 Sch Dec 1'45.._J&D\_____- sea diat ane 4.45 ‘Buffalo te 1924 & 1925 J&J|--..--j--.-.. 4 25 
Bo Umehe4 48’ 24 op'Uv J&D ___-- |.....-|4.60}] rr nding 1923_...M&S)__-__-- S esheesuiaas 4.45 68 Parks Jan 1 1924__J&J ------|-----. 4.25 
BouthOmahaSD— 5s '23 Je5 ee |4.60) 48 Sch House 1959 op 1949/______ do nganme 4.45| 4348 Nov 15 1933. --M&N|------}------ 4.25- 
Se Dec 1929_._--..- J&D\__....|_.....|4.60)| 4s PasValSew’6lop’ Bre. ER ae Poa 4.45|| 4}4sS8chNov15'19- OE ee 4.25 
|| 3340 1920... ie aye.. 4.45| 434s June 15 1944. J&D 15)------}--.--- 4.25 
NEVADA || 3348 Track Elev baPRA| toa ated Be ore te 4.45 44s June 15 1964_J&D 15)------ ------/4 25 
Reno—5s 1924 op 1909. Jes Se ta lac BT 4% a 4340 1034..J4&J|_____-|------ 4.45 | tS 1919-1968_--_- J&D}------|------ 4.25 
WasboeCo8D5e'19to’29M48) .-----|......| 4% [New Brunswick 48 °22.M&N/______|--___- \4.55)| 8 Feb 15°62 op’32_ F&A ------}------ 4.25 
s Aug 1 1919-57..F&A|______|__--__| 4 55] ts hool Aug 1 1929_F&A)_----. oer 5 
NEW HAMPSHIRE | | Nort Bergen 58 1941..J&D)}_____.|._-__- 4.80, 48 Serial 1919 to’29..F&A)-.----}------. 4.25 
848 Hospital 1919-'25..J&J) 98 (_....- -__|\No Plainfield 58 1919-1954- s\-- wae ai ...-.-|4.80| 48 June 15 1919-’30__J&D)------)------ 4.25 
Berlin—4s Ref 1919-35 M&N)..___- =-_ --|4.25|| Nutley 58 1933... ..--- SE Sian ain 2 Stain ack 4.80, 48 June 15 1960_-___- |S aE Oo: 4.25 
Coucord—4s 1923. _--- J&Sb 4.504.25%) --.|\ Ocean City—5s 1944... Fa ee ot: We 3148 Park Reg 1927._F&A\------)------ 4.25 
348 1924 to 1929... J&Jb 4.50... .- | ---10 1923 to '32_ |S oe eee 344s Water 1919-35- rer —— ~---  -|4.25 
Dover 348 '28’'31... J&Db 4.50......| -_.|| 5a Water ere RIE Bere: < 4: 60 Elmira—4s 1935-_--~-- M&S\b 4.554.30%) __- 
Lacopia—4s8 1924... A&Ob 4.50) Scot son 4348 Sewer 19 to'21_A&O\______|_____- 4.60 ie Vee 1919-1945A4&0/b 4.554.30%| ___ 
Manchester— | s School 1943....J&D}______|_____- \t- 60) Apr 1 1933-1935__-.|b 4.55 4.30%) ___ 
348 Fund Apr 119. A&O\b pe Oe: tu yt h House 1934_. J&D|______|_.___- 4.60! emp '19 to’21J&J3\b 4.554.30%| --— 
Nashua—de 1923-__-_-_-_- A&O} 4.50).._.-. -- |Passaic 4448 1919-’40. M&S/______|_. 4.55 Erk aie 19-"36tax-ex J&J)-----.|------ 4.25 
Pembroke 48 '24-'34..-F&Ab 4.50... _. ---| 5s Imp °20-’48___-- M&N|_____- Stale 4.55 dFarRockaway 58 °19-’21J&J _---_. hewned 4.40 
Portsmouth 48 g Sch '23J&Db OME: cce8 || 44s School 1942... sis) Ie PE Ti ‘4.55 Franklin Co 4}48’31-'40 M&S) ----_- =a 4.25 
4s Ref Water 1932....J&Jb 4.50... ._- oo * Que mee SOE... ot M&N\___.-- Swine 14.55 Fulten—3.40s ‘19 to ’29 J&D|______|------ 4.30 
Rochester—4s someabemeame ¢ 4.50)... .. -- ||_ 3348 1919 to 930. FAA, GENTS. oe nein 4.55 Geneva—4e Water '26_A&O)-..-_-|-.---. 4.30 
Passaic Co—4s '20-'24. J&J|_____.|..____|4.55 Glens Falls—4}¢s ref sewer 
NEW JERSEY |\Paterson—5se 1919-’22_A&0)_____- lie ae 4.55| Aug 31 1919-1928. ___F&A).----- ee 
Asbury Park—5s 1924_J&D)_____. ----|4.75)) 4348 ions » sess. -- ee eiueme i cows 4.55 Haverstraw4.12s’19-"37M4S|_.-__.|------ 4.30 
4% School Jan 1943_J&J)_____- a we Se 14.75) 448 Feb has’ eRe: 4.55 Hempstead—d—4s g 1923 J&J\----_- ------ (4.30 
Atlantic City—5e 1925. J&D)_____- Ne 4.70) 4aNC Hall 33" to °32_J&J\_____- aie 4.55 Herkimer—4 8’ f9-27 M4&N|--...-. -----|4.30 
4 ° Water 1926... J&J)_____.|...... '4.70 | Perth Amboy 4s Apr 1944_|______ ae \4. 60 Hornelisville—3 4s °21_F&A)---.--}------ 4.30 
ater 1945____-. IJ&J|...-.- ienhe cock \4.70)| 4748 CE Me ce wcwilcsncae Sc eaa \4 60 Hudson—4s Wat '19-'22 July ----_-|------ 4.30 
s Paving 1038..-.J&J|_____- adect '4.70)| 8 Funding ’19-'27_A&O)____- aa -'4.60| 4398 High Sch '25-'32 A&O _-- _- Spe 1 
4 : Water 1944_._.- | 3 eae aynere 4.70 Plainfield—4s 19 to’34_J&D/______|_____- 4.50 Irvington 4.108 '20-"36_A&O __-__- ------|4.30 
s Jan 1 1945___.-- $44).....- Syne 4.70 48 School 1959____- M4&N}_.. |. 4.50 Ithaca 4.308 °27 op var--J&J|.---_. es 
4s Water 1930___._.- iicawblsedasn 4.70 Rahway—4s Adj’22 op M&N|____-_|__--_- 4.75| 44a Ref Water 1942. _J&J)---__.|...--. 4.30 
Atlantic Highlands— | Ramse ay 58 Water 1921- , SS SPs Ee 4 vv Jamest’n 46 Mch 20'43_A&0O).._-__|------ 4.30 
4s g Sewer July 1 1928J&J) ____- cad 4.90) Ridgefield 58 July’19-"3134I\__..-.|.22 0 \4.85 Johnstown 444s Dec ’23-'37|______|_____- 4.35 
Bayonne—5s Fund 1928 J&J)___. __|_.___- 4.60 Ridgewood 58 1919-26. F&A/__.._.|_____- 4.60 dKings Co 48 May | '19-'44/---__- lie cwind 4.35 
Water 1920-1943. J&D)___-_-- RS 4.60 Riverside 5e 1925-’32._A&O}______/_____- 4.90) Ki n3ksg'1 36. 7 ees J------ 4.30 
5s Jan 1 1920-1949_._J&Ji_____- Ba indi 4.60 Sea Isle City 5e 1943... P&A|______ _-----|4.90| 4368 1919-1925______ A&O}...... Spree 4.30 
47a fund pape +’ ee PS 4.60) 80 Orange—4s "19 to ’44_ ge Sgr ‘4.60: Lo ‘sland City—d 
tia 6 Jap 1 1933____-- + RGR. of ob ey 4.60 Summit 434s Sch 1941_F&A)____._/_____- 4. 5 “es 8 1919 to 1923.__M&S budnnebwiewine 4.35 
4s Floating Debi 1928 Jé&eJ\__---. eae 4.60)| 491938_........... Ma&N nanealinaaad 465 48 Water Sep 1 1920.M&N/-_-.._.|------ 435 
Belleville—5e Fund ‘Trenton 4348 May '24_M&N|______|_____- 4.50) 3348 Wat May 1 ’20_M&N/-.-.__|-.---- 4.35 
oa ee teat 1084, __M&N ee Pat Ae 4.90), 448 Water 1943_._..A4O}___.__|_.___- 4.50 Mad Co 4448’20-'29 Febl ----_-_/------ 4.30 
s Funding 1945.-_..-_|....-.|...--- 4.90) 48 § | Seenjeinge PR iadainstuwalcand 4.50, Middleport 4.358" 19-’42 J&D}...-_.|.----- 4.40 
lieve 8 D be "27-44 BP Eswdcislscedas 4.90| 4s City Hall 1939_._..J&D/___.._|._-__- 4.50) 4.358 sewer '19-’39...J&D)_..-__|------ 4.40 
Bergen Co 58 Dec 1°19_-J&D______|__._-- 4.50) 348 8ch Nov 1 1929.M4&N/______/_.___- 4.50 |Middletown—3}48'31_-F&A}------|------ 4.30 
Se Dec 1 1944___-- I ia wis sleeiie resi 4.50)|Union Co © 4258 SOG EE coc salacance 4.55), Mt Vernon 4348 '31-’43_A&0}-_-____|------ 4.30 
bo Dees 1919-1955J&D15___--_|-- =, 4.50 434g 106 eA | PRE, ESSA 4.55 43 8 Sch pny Sy > wecece|-coene 4.30 
‘ 8 1919-1939_-__-- OR Fee 4.50) 48 {ee ME nc oaclunekce 4.55 erege 50-’55._M&N}...--.|------ 4.30 
6 Aug 1919-1938..F&A)_____.|.....- 4.50) Vaileb Newark. be Jan 2 1920- 1028. 3ad2 Ne SRR 4.30 
ridge "19 to '24__F&A)_____-|___..- 4.50) Weehawken—4 sFd’20.P4&A/_...../)..---- 4.85) 58 Jan 2 1938______- RR SRT Ss 4.30 
o Court Hae ’19-'38-A&O)___.--|.....- 4:50) 434 Funding 1919-28. J&D}_.....|-.-.-- 4.85|| Nassau Co—4 4s '20-’29 J&J|.-.-_-_|------ 4 30 
Bloomfield 5e '19-'28..M&N/____-.|...... 4.80 | Westtield— |” 4348 Ref 1922-28. ..Mé&s|_-~777)-77772 4.30: 
Camden—4}4s8 Wat '23_J&J)______|_..__- 4.50) 58 June 15 ’19-’60___J&D}___._.|-.-_-- 4.60| 4548 1938-1943_____- Maa <erelencond 4.30 
44s Dock 1930_---. Ea ccasinacnee 4.50)|West New York 5s '36_.M&S'____._|_.___- 4.75|| 3348 Court House ’30 M&S) -_.--__|------ 4.30 
4 g Ecbool Oss... - A&G ci bnttbbencnt 4.50|| Wildwood— New h 448 ’20-'34_P&A)_..-__|-.---- 4.30 
4s Paving 1929_-_-. RGB ae 4.50|| 434s Sew 1920-1957__F&A)__-___|----_- 4.80) New ¥4a’19-22M4N | ------/------ 4.30 
mee Co isso Sn wndolendund 4.50 44s Mun Imp ’19-35M4N/----_-|------ 4.30 
SR paella ite i candtbapede 4.50 NEW MEXICO 4a 1919-1930______- ite Soin dla ----|4.30 
Cape May—5e 10934. --J&D)_-___.|_--..- 4.854% ret 1953 op 1933_-_J&J|___.._|--.--- 4.50) 3448 1919 to 1933__..J&D)--.---|------ 4.30» 
ths School 1919-51 M&S _-__-.-|..--.- 4.85)\448 Dec 16°52 op '22__J&D/)______|_-_-_- 4.50) New York City— 
48 1910-10562.....M&S)____-_|_____- 4. “sola \48 Ref June ’33 op '23. M&8j___-__|_---_- 4.50) 4348 June 1965__---_- J&D} 10014) 10034) __. 
oss Cesage 4368°25-45 F&A). - 2). 4.55|\48 Bldg 1929 op 1919-_M&N}|___-__|_-_--- 4.50| 448 sme "19-’30__- a 100% 101% _- 
le cwie owes res ten alka den hai 4.55)\48 Fund 1939 op 1919. _M&8|__..__|_.-__- 4.50! 43448 1963__._._-_.-- &8} 100% 101 | _. 
‘s Water _, a ais mot akon eae 4.5548 Highway 1921- 1944. J&J\____- ae 4.50) 4s cold) Sieg 1957_ MeN 100%) 101%) __. 
e Water 1933....A&O}______|.....- 4.55 S| Albuguerae » Ore *29__M&S/b 4.95'4.80%| ___|| 448 (new) Nov 1957 M&N| 10014; 101 ee 
eine th 4348 1953_.-A&O|____--|---_-- 4.55|| 5s W W Dec 1962_._____. 'b 4.95.4.80%| —__|| 4348 Corp stock 1967 J&J} 100 | 101 | -_ 
4s Beh Jan 1 1065..34J Ale Phe: BRE? 4.55) Bernalillo Co 6s’ 33 0p" Dl . -wscccleee _.-|4.80)| 4e stock '19-’32J&J} 10054) 10144) __- 
48 1922 op.___-_-.-. + RRR PRR AE Oe EE Oe BEE no os co ceslc ace touceoe 4.80 43481960 opt 1930._.M&8; 96%) 97 | __. 
Englewood—4s Bep 35 Mas ERY pF 4.80)\SocorroCoSs ’41 op '21_A&O}__.__ _|_____- 4.80) 4% 1960_...._---- M&S; 96 96 34) _.. 
Essex Co4 s Roan '3. F&Ab 4.654.50%| --- 4348 Mch 1 1962....M&8} 9614 97 | __. 
4s L'd *20-'46 J&Jb 4.654.50%| --- NEW YORK ty 2 Mch 1 1964..._._M&8} 96 | 97 aa 
ae MM Lees _a---F&Ab 4.654.50%| ~--|\4348 Highway 1963...M&S| 107 |_____- ti es April11966....A&O| 96 | 96%| _- 
4s g Park 1938___._. F&Ab 4.654.50% ---||$348 Canal DN eee dird ane 307 |...... ee ts arious 1936_...M&N;| 90 9244! _ 
44 ital 1946.__.F&Ab 4.654.50%| ---|4%s Canal 1965_...._- (Be eee “a 4s Nov 1955______- M&N;} 90 | 91%} __- 
3.658 Park ’20 to '35. P&Ad 4.654.50%)| --- 4s piehwey 1965....M&8} 101 |_____- _.|| 48 Various 1956....M&N; 90%) 91%! - 
Fairview—5a 10944.......--|...... cei 4.80|'4}4s8 Ba anal 1945..J&J)_...._| 102 | ...|| 4s Various May'57..M&N) 90 | 9134) - 
Gloucester Co4 }48'19-'26 var|______ gee 4.55) 48 Canal Term 1942_.__J&J| 9734) 98%4| ___|| 48 Nov 1958_-____- M&N| 9034 91 | -- 
Hackensack—4 4s 1942F&A\_.___- a ek 4.55|\48 Canal Term Jan 1946. J&J| 971%) 98 _..|| 48 May 1959... _.. M&N; 9014) 92 | _. 
Harrison—4s 1930.....J&J)\_____- Be 4.70\\48 g High Imp Mch ’58.M&8| 97 (|______ _..|| 3348 Exempt 1922- sMENib 4.654.40%)| 
Hoboken— | | 48 g High Imp Sep "68.M&S| 97 |______ .--|| 3348 Bklyn M Sew ’ b 4.654.40%)| 
4%8 1940_______. eS Se ehid 4.55) 4s High Imp Mch 1960_M&8| 97 99 | _..|| 348 D’k 1927 Ex. oMAN b 4.654.40%| _- 
338 1931........-- M&Ni___ SL abe 4.55)\48 Canal Imp July 1960_J&J| 97 |____-- | 3 o6 Exempt 1941.M&Njb 4.654.40%| __ 
58 School 1920-1954. _J&J_-__ Se a 4.55) 48 Canal Imp Jan 1961_J&J| 97 | 101 | __.|| 3 Somes 1942__MA&N\b 4.654.40% 
Hudson Co—4 38 1048.A&O__--.-__---- 4.50/48 Canal Imp July 1961-J&J] 97 | 99 | 72] B%geRT 1948-1950.MA&N/b 4.654.40%| __- 
+n Road 1923_...-_- Ee noose be 4. 50)| i4e Highw Imp Mch’61_M&8S| 97 99 era 3%s g Exempt 1952. M4&N\b 4.654.40%| _- 
4348 May 1 1950.7. M&N)____.- SERS: 4. 50) 48 Palisade Park 1961_.M&8| 97 9844| _..|| 3348 g Exempt 1953.M&N/b 4.654.40%| _ 
48 g Park 1959 & '54.M&N/_____- Rocca 4.50/48 Canal Jan 1962.._._J&J| 975%|_.---- --.|| 3344eg Exempt 1954._M4N| 82 83 
48 County Bldgs '46.F&A\___-_ |... -- 4.50|\4s Righw Imp Mch 62_M&8| 975</ 99 | __- | 348g Water Fx'54.M4&N) 82 -_----- pie 
4e gold Ref 1935_...F&A/__....|....-- '4.50| 48 Highw Imp Sept ’65.M&S| 9714) 98 __.|| 338 Exempt 1955..M&N| 91 |____-- RZ 
334s Bridge '19 to'20.A&O)___ 4.50) 4e Canal Jan 1966...._.J&J| 9714; 98 | _..| 3%%4e8tk April1’54..A&O; 8134, 83 | __- 
Irvington 58 School '63_J&D)_____).--_- \4.80/\48 Canal Imp Jan 1967. J&J| 9744) 98 | -..|| 348 Nov 1 1929- -.-M&Nib 4.654.4 2 | ne 
saa > | City— | \48 HighwimpMch 1967.M4&8| 9744; 98 ..|| 3.308 Co ’19-'21 Ex.._J&J\b 4.654.40%) __. 
ld assess 1924..M&N) ee, Hae 4.50)\48 Palisades Park 1967.M4&8S| 97%) 98 ---|| 86g Dock 1924 Ex..M&Nib 4.654.40%)| _-_- 
ater June 1 '21_J&D_____- tees 4.50) 38 gold Jan 1.1923.....-J&J| 90°| 96 | 221 8e¢RT 1980 Fxem_MA&N|b 4.654 40% _~~ 
4%s School 1919-58. J&D______)_____ 4.50/38 g Jan 1 1956__..-_-_. J&J} 90 96 |... JIN Falls—4s Nov 1921|)_.___. ------ 14.35 
eR py 1025.JaJ)_.-- 2/2228. 4.50) 38 g July 1 1958__.._.-. J&J| 90 96 | ...|| 4.10% Sewer 1935-40_J&J)_._.__|...._- 14.35 
4348 School 1945-_._-- Ja5...... S eees 4.50) 38 £ Canal Jan 11959.._J&J| 90 96 |. 4 o choo! 1021-26. .F&A|......|....-- 4.35 
4448 Water 1961....A&dO______ SA 4.50) Albany 68 1919.__.___ SE eh ee 4.30) 3348 1942-1945____- ES ima sania 14.35 
448 Sch Mch 1961..M&S\_____ | - 4.50) 4%s June 1 '19-’28__J&D/_____-|_____. 4.30)|No : Tenewands Ec aclcascec \4.50 
4}4s Park Mcb 1961. M&S ~~~ ~- be giee 4.50 s Water 1919-34.M&N\_.____ ~7II77|4'30) 4348 1919-1925 ______ Re RR 14.50 
4s Water 1932......A&Q)______ Sear 4.50 Oct 1963...... Re ee 4.30)\Oneida Co—3 48 '19-’28F&A!-____- Newel dea |4.30 
SPINS vnicwee ces és 4a D eee ae 4.50) s Water 1932....M&N/_.....|_._.- 4.30) Onondaga Co 38 °19-'29.J&J)b 4.554.30%) __. 
4s Refunding 1949_..F&A)______|..___- 4.50) 8 1919-1954. _____ gina kh iiee ct 4.30), 4348 1920-26. _._._. J&J\b 4.554.30%)| _- 
8% Refunding 1920.J&D)\______/.-___- 4.50) ark 1920 to ’30_.M&Nj-__..._|____-. 4.30) Orange Co 34s '20-24_Feb1)_._._ |__.._. |4.30 
Kearny 48 1936_.-_- F&A\_..... esate 4.75) h Sch 1920-31. P4&A}_.....|_..... 4.30)|Ossining—4s '19-'42.M4&8)_____. pers 4.30 
468 April 1962. _ A&O\_.___-\--_-_ 14.75) Bhs b Imp 1920-24F&A)_ __- ~ 14.30) 











b Basis. d Now part of New York City. / Flat price. n Nominal. 





Fes., 1919.] STATE AND MUNICIPAL BONDS 53 













































































To To T'o 
Bonds. Bid. | Aok. |Net. Bonds Bid. | Ak. |Net. Bonds. Bid. | Ask. | Nes. 
ba 434s °20-'29..M&N/_...../...._- 4.30, NORTH DAKOTA Sandusky 5s 1919 to ’26 F&A......|.--.-- 4.50 
1919-22__._.__ I  shciitndy Riaiteeaed 4.30/48 Fund’g Mar 20'21_.M&Nj-...--/-.-.../ __. Springfield 58 ° 19 to’21 M&Si_... |... 4.50 
- Penn Yan 4.358 '19 to’31 Oct}_.____|_._._- > 50\Grand Forks— a ST RRR Re ee 4.60 
'Po’keepsie 434s 1922___F&A\_-.__.|_..._- 30| 5s Refund May 1924-38. _|-.....|...... '4.80|| 434s Big 1 '19-"21M&S EER APTA 4.50 
3348 1919 to 1930.._M&S|_.-___|-._._- 4:30 Renville Co 68 6s Mar’ - ETAL, EARRER SS: See 4.80|| 48 1921-1925.......M&S|....-./_..... 4.50 
Putnam Co 444s ’19-'29 F&A}_.. | 4.30 Ward Co 4}4s July '25_--J&J|-.-.--|..-._- \4.80 |\Springf’dSD *5s ’20 30 -JaIs duioid dikeanae 4.60 
Queens Co—4s 1927___J&D)__-._-|----.. 4.35) Steubenville *5s '19-'35 M&S... .|....-- 4.60 
— omen. 21 S45)... ...|-.. - ..}4.35) OHIO (See foot-note*) Toledo—4}4s 1919....A&O)__-.-_|_.-.-. 4.50 
4s Fdg Apr’44\b 4 40 4.20% ---||*Akron—5s 1923_.-... REE PR 4.60| 414s Gen Imp Sept 15 '20___._-|-____- 4.50 
mir Tes I 5 1933_._.- J&J\b 4.40/4.20%| _..|| 959 °19, '20, °24 & '28_Var|__--__|__-._- 4.60| %4143 Sept 1 1928..M&Si_____.|______ 4.50 
4348 Municipal 1945 M&S'b 4.40/4.20%| ___| $58 Water £1919 1953. GOSS PIN: 4.60| 43¢8 Bdge '28'33&'38 F&A )......|...... 4.40 
4s Pub Imp 1925-48F&Ab ____|4.20%)| ___! 1924. ...M&S|_...../...._. 4.60)| 48 1026............ BE. oi ccdlcocttin 4.40 
8 Scb 1920-1945_._J&J|b 4.40\4.20%| _--| “au Weed 19-875 Dail. 2222) 222277 4.60| 4s Park July 1 1942--J&J|......|--_..- 4.40 
4348 1920-1936_.____ J&I\b 4.40/4.20%| ---|| 45 W W 1942... . es, ae -.-.|4.50| 344s Refunding 1930 coe iy wield 4.40 
48 1922 to 1927_____- b 4.40/4.20%| --_ 4340 '27-°32__-J&D|_- ~~~ =|-2 22-7 4.50 |Toledo Sch Dist-4s 23 to'29|.-..-|.....- 4.40 
4s Imp Sch &c '20°47_J&J|b 4-4014.20% -__||Ashland Co *534s Bridge || Warren Co 53 1929-34. eee preter 4.40 
4s Jan 1946_._._.._- b 4.40/4.20%| --.| Oct 15 19-Oct 1 '23-A&0|--.___|__._._ 4.75 | Youngstown *5e’19-'25 A&O|...__.|__._..|4.60 
4s W W Imp 1947_..-J&J|b 4.40,4.20%| ___|Butler Co 444s '214'24_J&J|_____- -2_...|4-50| #4468 1919-1957__.__ A&O|......|......14.60 
34s Imp July 1 1924_J&J|b 4.404: 20% ---|_*4}4sFI-Emoerg’21-'31M&N)-—-2--) > -- "24.70 | Youngstown School Dist— 
3 3 Ret 1933 op '13_J&J\b 4.40/4.20 “| an gai oe 0-34 J&J|....-.|.. -...%.50| 4143 1944-1947._.. M&Sib 4.85 4.70%| --- 
3 s Bridge Sept 1°21 5&5|b 4.4014. 20%) ---|| 4 1923.-..--.-...- + ARORA FOR 4-50 \Zanesville—*5s City” Hall 
9-34 M4S)......)...... 430) %5s Sew 1953_.__._. RR Se RARE? '4.80| & Mkt 1920-’39_....M&S)..____/__.._. 4.70 
3s Fund ° 19 to , © — rceapd pone _./4.30| %5s ol ogi 1037 | SE Sa 4.80 
Rome 44s Sept 15 ¢ we * RRR eee \4.30)|\Canton—*5s Sew 1953_M&S)|___.-_|..____ 4.60 OKLAHOMA 
Rye—5s Mar 10'°19-38_M&S|_.____|____ .. {4.30 $3748 Fund 1919-37-J&D)_-....)-.-_. 4.60 |434s Oct 15 1924-’33_A&O 15) 101 |.___-- ia 
Saranac Lake4 4s’19-26M&S| -.____|.____- 4 6)) 4348 | Water-Wks '30.M&S'_.____|______ 4.50 |4s Funding 1919- 31 .--s7 BA Rs Suceued Bese 
4.453 FireHouse’19 ’39J&J|......| ..__- 4.69 i. a a Sn csndloonn<a 4.50 pot banana 1922_...M&N| 100%}... -_| .. 
@aratoga Springs— canton ‘3D | Canadian Co 48°29: °31_P&A;| 97 |...... pa 
44s Park 1919-40.._.A&O)...__.| ..--- 459) *%53 Apr 8 1954....A&08/-.-._.)....__ 4.60 |Muskogee—4}4s 1925. M&N 100.79} ......| -.. 
Scarsdale 434s '20-'45..J&D}_.____|____ 4.30| %4.40s 1956_-. | EEE Weel .\4.60|/| 58 Nov 1 1924__._.. M&N)100.64;___... ahs 
Schenectady 5s '19-'33_J&J)..____|___- __|4.30 |Cincinnati—*4 4sSt °32 J& J -__-_- _.-..-/4.50 58 Funding 1929_...M&S101.06 __.__- en 
‘ 8 1919-1931_____ PE wikndixal ocknaccle 4.309| 4143 July 1943__._- Raia pai a 4.50) 53 Sewer 1936__.____ M&S/101.48 _.__-- sit 
3 Pub Mkt ’19-’30 A&O}_____- _.--..|4-30| 4443 Par 1058. ..-M&N|.---.- ..--..|4.50 Okla Cit — 5837 op '22F-&4'100.24 GE oI 
: 8 1919-1934_____- Seen ganar se _.|4.39| 414s Sewer 1 55--- A&O|-.- cut wee .\4.50)|) 58 Water 1936__..__ M&39101.48 _._._- Sones 
SchenecidyCo4 43'42 58343)... |. -|4.30| %4 sion Sao d 1937M&S3)_._._|_..____ 4.50) 5s Fund Oct 9'36..A&O 9101.48 ____..| ___ 
Solvay 4148 1919-40. F&A) —_- "\2° 77 \4:50| 43’Aug 1 1934__.--- F&A)-_-2-2|2 111440) 59 Fire Dept 1934_._J&D101.38 ----_- hal 
Suffolk Co 4348 '24-’32__J&J\b 4.504.30%| ---| 48sf 1941 opt 1921__.J&J|_____- ......4-40| 414s Sewer 1936.___- P&Ali0l |..-2.. site 
8 at 1920_J&J won2--|-----=|4-25 4s Sept 15 1949_____ M&S)-..._- ......\440| 44s W W 1041__.___ J&9}102.17)..--..| -2. 
44s 1919-35 Var___...--|..___- |..-...|\4.25| 3.658 g Feb 1937_...P&A)_...__ _.....\4.40/Okla City 8 D 43 1933__J&J| 98.61 ih ibe 
5s May 15 1919-1938___--|______ | aaniel 14.25) 34s 56 opt °36_M&N |... _| _.___ \4.50| 53 1926, 1930, 1931__Var.|______ 100 | ___ 
4s Refunding 1929. .__J&D|_____- |------|4-25| 3348 1938 opt 1918__F&A)...-.-| ....- (4.50 Okla Co—4}40 *9433_J&D)101.31|.... | -_- 
Weer i A 11920 _J&J}_....2 2.2. 4.20| 344s Water "45 op 95 P&A\..___| _ _. -\4 50|Okmul gzee— 
s Water 1928_-__-. S&I)....-- |---- -|4.25 3 3 Ref 1952 opt '32_J&J _.....|....._|4.50| 53s W W Exten Mari15’43_| 99 100 | -.. 
= ater July 1 1920_J&J|_... _| . ...|4.25 ater 1939 op '19-F&A/..-_._|._... _|4 50) Payne Co 4348 '20 to’29A&0) 100 | _._-. aia 
Tioga Co 5s 1919-30_..M&S/b 4.50 4.30%) --- cine 3D *4148 1934_A&013 _.._._|._____|4.50) 
Tonawanda 4148 '20-’42_J&J| .__._ es -|4.50! 43 1936 opt 1906....M&Si______ Peer = 
Troy—4}4s 1919-1925__J&D|b 4.50/4.40%| ---| 3148 1940 opt 1912-.A&O|-_-- __|----_- 4.50) OREGON 
3 School 1919-31_.F&A|b 4.504.40%| --- |\Cleveland— | |l4s Highway 1923-42...A&O______|______ 4% 
Feb. 15 1919-1957 ___|5 4.50/4.40% ---| *53 St impt 1919-..M&N______|______ 4.50/49 Highway 1922-41 __A&O|__--__|---- 5 4% 
4s Water 1919-1925. _J&D/b 4.5014.40% ---| *53 WW 1936-1968__.J&@D _.____|______ 4.50, Albany 5s ret 31 op ’21.A&0)__-_._| 101%) 1. 
4s Sept 1 1926_......-__- b 4.50/4.40%| ---| 434sStimp Feb 1'34P&A|_-___-|....._|4.50| Astoria 58 1953..__..__ J&D| --. | 191%) --- 
344s Water 1919-36__J&J/b 4.50|4.40% ---| %4%44s3S8t ~ Feb 1’32P&A|....._|.._.__/4.50)| Baker City 58 1934....M&Sib 5% 4.90%) __. 
Otica—434s 1919-35.-M&N| _____|- -._-|4.25| *4443 Mch 1949-.-.M&S|_-____|_..._|4.50|Clatso Co 58 1934-—--A&0)b 5% 4.90%) _.. 
334s Nov 11919 to’35 Nov| ____- --2--|425| $4443 Fire dep °19 755440) -- ==) 22>. 4.50) Columbta Co 8 Road 
Warsaw Union Fr 8 D No 10 sClarkAv Bdg "42... -A&O}...2.2! 2. ----/4.40 pier rape '29-'34_A&O)._.__- eo 
4s 1920-1942._.___ Oct} ...... wee TS 8 Bridge 1931....A&O}_.....|....__ '4.40|D City 58" 19-’26..M4&Ni__.._. |... -|4 
Watertown 448 1942_.__J&J/_..__- wo 2u23/4-00 s Park 1938__._- A&O}...... .-----|4-40/B ene 5s 1942._.._.- M&S)... .| . . .|4 
4 May a. | ener EE veinibiaiel ‘Swravis 4 30 4 toe Paving 1930_..A&O}....._|...___'4.40|M tonomeh Co 4) s’32J&D > 5.10 4.80% “aR 
3}48 Sewer ’19 to '27 M&N|....--|.- ..--|4.30! 4.108 Sew t °30_A&0O)......| ...../4.40| 58 Road 1920-1929__.M&N\b 5.10 4.80%) __- 
West Seneca 5s '19-’°38_A&O/}_.....|.. .../4.60) 4s Infirm 1920__..A&O}_...__!..____|4.40/Portland—85s g C H ’°22_J&Jj______|____-. 4.75 
Westch’rCo3}4s'27&'28J&D\b 4.554. 30% ---| 48 Water 1920_..._. ------|---.-.\4-40} 5363 Aug 1928...... Pi vwnwcdlsuchde 4.75 
5s June 1 1929-'54-_J&D|b 455 4.30% ---| 48 Sewer 1925...._.. D|_.._..|/27277/440] 5s Water 1923....._- oka 4.75 
4s Co Bidg 1927-44 A&O|> 4.554 30 7o| oa Refunding 1927..A&0O,....._| _.. _/4.40| 58g Bridge 1925....A&O)______/_____. 4.75 
4s Co Bidg 1920-59_.M&S|b 4.554 30%| ---| 48 Park 1929...____ Ta Meee, sige D 1043....M4&@N/__.-- |. .2 2. 4.75 
4s 1930 to 1935___._- F&Alb 4.55.4 30%, --|| 49 Park 1931....._- ns ch cal 4.40! 4%43 Oct 1920-47.-.A&O_.___|____- 4.75 
44s San Sew '33-’82_J&Jih 4.554 30%| ---|| 45 Sewer 1919... _. M&S}......|......4.40| 48g Bridge 1934....- MI dos culinwmad 4.75 
White Plains—4s '19-'28 F&A\b 4.504.40% ---| 48 Park 1924.______ A&O|......|....._\4.40| 4s Water 1937....-. BT PRPC 4.75 
s Water 1931_...A&O/b 4.504.40% ---| 4s Grade Cross’g '30_A&0O|.. . _| _____|4.40 4 of Astoria5sHar’24-’29J&J| 97 101 be atte 
3 Fund '21 & ’22__J&D)\b 4.504.40% ---|Cleveland S D 4}4s.'19-’35|_..___| _.___4.50|Pt of Coos Bay Harbor 5s...| 97 | 100 | _.. 
be Refunding 1922 A&O\|b 4.50,4.40%) ...| 49 1922......- i a 7/440 |Port of Portland $3'22--J&J|..-. awe (6.78 
Wolcott 4aJly 151942 &I Gidiste acelin Sieaed |$-60 43 July 1 1932_._____ SJ&J|......|.... -|/4.40|) 48 Dry Dock 1934_.-_J&J| . - -} ...-. 4.75 
Yonkers—4s ’ 19 to ’25_.M&S}_....-}-.-.-- |4.30 cilfton {in Cincinnati)— |\Salem—5s Sewer’19-"33M&N/ 101 avd ssi 
4s Water '19 to 23 2 RE ane: \4 3)| 4363 Water 2d ser ’22 A&O) ._..._| ..___|4.40 
6 Mar 1 '27-’56..A&O}_.._..|_____- 4.30 |\Columbus—4 sSew'2IM&S dillesat deal +: diana PENNSYLVANIA 
3i4s May 19 to '24__F&A|__-___|_.___- '4.30| 49 Dec 1 1927_-_____ J&D|_.._.-|......'4.40 | Allegheny—4s '22 & '27_J&J\o 4.30/4.20%]| .-. 
Se April 1 1923-27....-_-|.2...2|.7727 \6:30| 40 dower 83 opt Neda sl 222222222 4.40| 48 Street Imp 1937--M&Nb 4.30/4.20%| |-- 
Ss 1920-1938_.....- RS adr 4.30) 43 Wat-W '45 op ’20_M&S|..-___|-_____ 4.40| 348 1919 to 1931_.__.A&O 4.40 4.25% ‘ei 
Oe tic nen Ainiien NR 4 30| 3s 1932 opt 1912___J&J|..____ _._._./4.40 | Allegheny Co 4Ms "43_M&N5 4.30/4.20% ne 
NORTH CAROLINA Columbus 8 D 4s 1926_M&S| ..___ ------|4-40| 48 Road 1938......- P&A\b 4.304.20 ae 
6s Construction 1919-.A&O} 100 | 190% .--|| 3343 March 1 1923..M&S| .._._'._____'4.40 = Road i938 tOMERL se O» 4.30 4.20% fred 
43 Refunding 1950____- J&J| 97 101 . --||CuyahogaCo—5e’19-"20A&0, ...._|..._._/4.40| 48 Bridge 1942...... F&A 4.39 4.20% os alk 
4s Building 1951 ...... J} 98 | ....-|_ -| #58 Bridge 1919-27..A&O) -....|......\4.60) 3148 19320 t 1922__M&Nb 440/425 (ar 
Albemarle 63 1920-1938 F&A'_.____|._____/5.40| 5g Ref 1920-1939. --A&O) .....|......4.60|Altoona—4s 34 opt ’14- J&I 95 96 idee 
Asheville 5s Ref 1941_.J&J,.... .| .....|4.35| 49 Ref 1919 to 1926-A4&0O| _ .._....___'4.40! 4s Ref 1936 opt 1916._J&J) 95 , 9634| -.. 
5s School 1943___.___ $65).... -|---0-< 4.85 49 1919-1941____. SR RRS eR. 4.40 43 Highway '37 0p "32J&J 95 9634) --. 
54s 1919-1957_____- | ) ea |-e---= 4.35 “Cerne 1933-32_M4&aN| ...| .. (4. 60 | Altoona 8 D 4s" 19 to "35A&0| 95 96 hie 
8 s4aStroct 1 1920-1936_P&A\_.._._|....../4-85 3W Wimp 1944. J&D ____ - Poon 4.60 | Braddock 4443 '19-'44.M&Nib 4.40 $.30% bee 
4s April 1922__.___- A&O|......|..-.--|4-85 oe W Imp 1945__P&A| gore ...\4.60| 481919 to 1935... M&N'b 4.40 4.30% ate 
Benosenpe Co fe 19 463&D)\--._.-| .----| 4% ow W imp 1940.J&4D) _ _ _| - |4.60 |Chester—3}43 1929...-J&Jb 4.50.4.30%) -.. 
s Funding 1939..M&S|......| .....| 4% “4 @ 1933-1939A 40) - . | . . ./4:60| 49°37 op ‘17 tax-exm.J&J) 95 | 9644) ... 
pa ~ =5 sae | BOR Sear f Dayton 8 4s 1920 _M&s) -----| --- -|4-50| 4348 1930-35-40._._. Jb 4.35 4. ps)" 
Charlotte—5aSt & Sew'’29 JAS)... _|_..._. 4.75 |East Live l—4s3'°40..J&J| .....,.... .4.50/Chester S D 4343’ 32-"37-'42 |b 4.35 4.25 on 
53 School 1920-46____F&A'______'______ 4.75 |\Elyria 43 1919 to ions. F&A _._ _| ... .4.50|Easton—3s 1928...._A&0b 4.504.30%) --- 
4348 Water Mar 1935_J&J| -....|.-....|4.75| 48 Water 1924 to '38_J&D, ... _| ... 4.50|EastouS D 4s’240p 14 F&A) 97 98 | --- 
44s Water Oct 1'41_A4&0).____- .----|4-75| Findlay City, 8 D— | Pry Street ’2lop’11J&J| 98 99 és 
434s School Oct 1 '41- a -----|4.75] 58 1919-1937......_ RE pee 3 Ref 1934 op '24..J&J\b 4 494.383 --- 
4s July 1 1942____- J&J).....-| -.-.-|4.75|Fostoria—4s 1925___. - M&s| ... .| ... _/4.50 Ble D 4s '19-'38_...- F&Ab 4.40 4.25% ae 
Dumen-¢ sSew&Lt’41J&J\...__- | ...../4.80 *53 W W [mp '19-’40 BM, ace «l 6:0 see 3 1919-1937_..... A&O\b 604-2 <2 
454s Fund 1921 to 1940- -|....--|------|4-80| Franklin Co 43 '19-25_M&S| -- -| -_ |/4.50 tigs Jaa 1 1936-1946--- |b 4.40 4.25%) .... 
5a Water 1920 to 1945J4&J|.. ...| -.. -,4.80| %59 Fl-Emerg '20-'29 M&S|.... .| - ...\4.60|Fayette Co 48 Road '26 A&Ob 4.40 4.25% ae 
5s Fd & Sewer ’19-"39F&A\ . - 1s 4.80 |Gallipolis 4s Aug 25'20 F&A| . ...|.-.. .+.50| 48 Road 1936....-.- A&Olb 4.494 25 % * 
Granville Co—4%s '39 M&N b 5% 5% ---||\Hamilton 4443 1919...M&@N|.... .|....../¢-25 Harrisburg—4s 1920...J&J\b 4.404 Hy ae 
Greensboro—5sW W’30J4&J|__....|..... .|4.80| Hamilton Co *434s "43- F&A)... .| -.. . 4.60) 43 Aug 31 1926-’32- -M&Sb 4.00 6.380 : 
5s Aug 1 1942.______ F&A}|......|......4-80) 4sC AH J’ne'360p'16 34M! _ | -- 4.50| 43 Pub [mp '19 to 36 M&S 4.40 4.35% oat 
4s Water-Wks 1954__J&J|_. ___|____ _|4.80 Ironton *4% ‘W W 1936J&D ______|______4. 75) Jehenowa——se ‘21 op-M&N}b 4.50 4 30% ae 
Greenville 5s W W ’'58_-F&A______|-_____ 4.80 Lakewood 6 8 °31-'30.A4&0O)}.. . .|......|¢.50]] 3 Sept 1 1923. -M&Sb 4.50 4 Oe --- 
iredell Co 5s Aug 1°42_F&A'_.._._|.... _|4.80 + 4. 45 agg ae : °\ meee Gres YS 3 1920, 1925 & 1930. .b 4.504 30% _— 
Lee Co 5s Road 1952_ -M&N!___- cits si 6a ons achtelng "10-"41A40)|_._ __.|....../4.60] ullding 1930 opt M&55 4.594 mt rae 
Lincoln Co 5s 1943 & 48 J&J| -----~------| 5 ||/*Lawrence Co 1034_M4S/| . ...|..-.../4. 7aiLaskawanme Co 43 1944F&Ab6 440 .. or aw 
5s Bridge 1937-1951-P&A!_____"______| 5 || Lima 4sSewer'19to'25A&0 - - | - + 50 | Lancaster—4s July’19-20Q-J> 4.49 ..2o --- 
Mecklenburg Co-6s'20 M&N\____ __,_. ___ 4.90 of 148 Oct,’ 19-Oct’30_A&O __ _| . . .4.70| 43 Street Im ‘380928 AZO 4.40.4 a --- 
5a Fund 1919-1936._.M4&N\____..|__.__- 4.90 3 Ref '30 op '25__A&O| _ | 50| 3443 Sewer 1934 ...M&Sb $6. “- 
44s 1943-1947_____ | Sopinhgs pipers F oe 53 1919 to °32_._J&J|.-....| - - 150) ‘Lancaster 8 D 43 May 1945_|b 4.44 ae eee 
Raleigh 62 BU bitin J&J _...._|......|14.90|  *53 WW Ref’19-"27_M&S _. .| . . 4.70|LowerMerionT “¢ 8,4)49) 4.494 25%) ... 
aindidiehinwm oils A&O)___-_. --.---|4.90 |Lucas Co 4s C-H 1944.M&S | _ "| - _ 4.50 McKeesport 8 D 44s 19109. | Pe 
8s Munic Bldg 1930--J43).~ 0272 122272/4.90 ‘Madisonville (in Cincinnati) |p 943 ~~~ == =e woe MEN) 4.40 4.30%) ... 
5s Water Wka 1943-_ -$&D)...---|------/4.90| 5s 1932 op SS Se ¥ 4.50) Norristown 8 D 4%3" 43 J&Jb 4 35.4 25 | ee 
5a Impt June 1 1944_J&D)__ _ 4.90 | Marietta— 4469°19-"'33 J&D . .- ‘ 4.70) |Philadalphia—ts 1937. S&S) 06. | OF ae 
Rutherford Co 5s '23-’52J&J)-- - -|"-- "| 5. || 3348 1931 op 1911...F&A - - - - - .\4.50| 4563 May 1948...__. J&J 103 | 18 
Surrey Co 6s May '33-’58__|......|...--- 4.90 Marion 5s 1919 to "23. _M&S . . -|...-..4.70| 4143 Nov 1 1948..__- J&s 93% 98% - 
Wake Co 5s Fund °48_ S&S) - I Rae 4:80 |(Mertiars Fy 5s '26-'44_ "M4&8i . . .| ..-../4.50| 4eJuly 1939......... J&J) 96 97} 
Weldon 6s Jan 1924-1942_ -...-| ---.-| 5 ||Mercer Co—5e'20to’24P4&A ...-| -.- - 4.50! 43 July 1940. --2-=-= S&S 96} 97 
Wimiagton—te Fd '22_J&J|._._..| _._..\4.90|Middletown4s'300p’20_P&A - - -| - - -450| 43 July 1942.........J&J) 964 97 
& impt 1955..A&O|}__._._| ... . 4.90|Montgomery Co.— | 43 Nov 1943.........J&J} 96! 97} = 
‘4s Wat&dSew'48A4h0.... . . . 4.90) “be Fi- Emerg '23- 42 J&D ..- -| -.- -|4.60| 48 Nov 1944......... J&J) 964 97} 

4 at & Sew 1952_J4&J|.. . .| ... 4.90|MuskingumCo*SsOct1'19-23 - - .|.. -.-/4.60) 43 Jan 1945.....-.-. J&J| 96! 97 “* 
Ref July 11929..J&J).. ... . 4.90) \Newarke*. *4%5" 19-"41..A&0O .. -|.- -.-/4.70, 48 Jan 1 1946........5&3) 9544 97 
Winston-Salem —5s "24 MES... .-<2l-os ae: 90 Norwood—4}4s 1925--J&D «alee o-o GG, @o eer £0006... <0 _JS&J) 96144 97 -- 

0 im, t 1944..._. | NRRL Kes ~. 2/490] ORS Sis candies ee | eee ee 14.50| 3 Ht Water 1931-....J&J) Yi , 42 | 
: 919-47_....M&S|__.___'____ ._|4.90' Portsmouth—48'19-'24_J&D ._._..|.. ...'4.59| a July 1932... . J&J 91 | 92 
4a Tale 11952... 34.8 4.90 Portsm’thSD 3 44s’ 19- Op AKO 459 84 Fooly 8 1998 Qn " 





b Basis. d Now part of New York City. f Flat price. n Nominal. 
* Subject to taxation. By an amendment to the constitution of Ohio adopted Sept. 3 1912, bonds issued after Jan. 1 1913 by municipalities in 
that State are subject to taxation. Bonds issued prior to Jan. 1 1913 are exempt from taxation. 
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STATE AND MUNICIPAL BONDS 


[Vou. 108. 











Phila 8 D 4s i .-<25 
4s 1923-1942 &J 
bbe A ae 
4s May ’25 0p’ 10” ‘22M&N 


J&J 

4738 "19-'38 taxable. M&N 

oh ¥ "19 to ’30___.A&O 

Pitta 4s ’22-27_ —I&JI 
— 1310-"23-'28 


49 to *28_A&O 
M&s 
4s 1921, 1926, 1931 


Schuylkill Ce 3s '21 aoe, J&J 
Scranton 44s '19-’41__F&A 
48 1919-1937 M&S 
4s 1920-25-30-35__- 
Scranton Sch District 4s 
1923-'28-’33 A 
344s 1919-1932 
Uniontown 4s8’28 tazexM&N| 
Wash’n Co 4s ’'21-’24.M&8 
M&N 
Wilkes. Barre3 420-29. F&A 
IJ&I 


4448 1931-1940 
4\%s Imp 1940-1945. _J&J 
Wmsport 3}s’29 op'09 M&S 
York 4448 1924-1943___F&A 
York Co 34s 1919-32_ M&N 


RHODE ISLAND 


hy Charit Inst 1965_...M&S 
gold 8 H 1934 

3a tate H July 1938.-.A&O 
Brigtol—3486¢ 1930_.__M&S 
E Provid’ une15’47J&D 

Johnston 44s 1920, 1925, 
1930, 1935, 1940... -M&N 
Lincoln—4s 192 &O 
Me 90730. M&S 

old 1927 F&A 
ay 15 1948 

High Sch 1954.J&D 
et—44s 1950__J&J 
J&D 


3 $e 
Pawtu 


J&JI 
h & Br 1929_M&N 
bed 1929_._M&N 
927.._._.M&S 
wore fater Feb 1929.P&A 
Woonsocket 44s Fd ’41J&D 
44s Fundi +S paaes  < 


3. 
Rock Hill 5s 1951 op ’31_J&J 
burg—4 4s '35_A&O 
partanburg County— 
4%s 1923-1927 M&N 


SOUTH DAKOTA 


4%{s Rural Credit 1939_J&J 
Aberdeen—5s "19-21. _A&O 

434s Sewer Jan 1932__J&J 
Sioux Falls 5s 1931____J&D 
Bioux Falls 8 D 5s 1935_A&O 


TENNESSEE 


1 1919-67__._J&J 
1919-1955 


hattan ‘ba 19 
8 sort Im 


8 Rf 15’ 
8 Be aeDeesae 
8 Park 1942 
J&I 


e Co Rd & wree 1919, 

"24,2 2.8 34,’ M&N 

a Cc tind Go ST op wen 
‘O e° 

G Co 58 1 040. Fea 


1941 J&D 
° CH & Jail’ $3. 80 
: 8B & Sch 194 
Knox Co 01048. 
Kno 


SHS SESE SSO SO SSS eee Sere ceeectee 


SO _SSSMSSSooooooooos 
alalelatelaialelelaalaiiclel ft SS St St tt tS 


Gr Grr Go oo He Be Be ie bn Go G0 G0 Oo GO bo 


or 
i) 


PPR Ooi Oo ik 
SSooooooboDS 





Q222RA2D 
ee ee 
se eee 
COSOooOO 
SWWLSLSVSVSN 


grape eee 








s Water-wks 1949. ths4 


de Sune 1 1929 








— 
| 


| 


wee 
---| 

} 
oon 


ono} 


Net.| 


| 





Bonds 


To ‘ 
Bonds 


Bid. 


Ask. 





||Memphis 5s ad 1054-343 
| 6s 1919-1927 F& 
5s River Term ’23-’ i8ak0 
434s Refunding 1926_J&J\_....- 
4\%s Refundi an J&I 
444s St > 


4\4s Street MOa7 nas 
4448 1950 J&JI 
rt s Park 1959 

|Memphis 8D4 

||Nashville—5s 

i 

} 


‘| 44s Park 


4}4s Sewer 1923 

44s Street 1935 

4%s Trunk Sew 1940_J&J 

4}4a8 i Sch 1940._J&J 

4s (Tenn C RR) ’24_M&N __-.-- 
27 J&JI 


Putnam Co 4s 1941_July 1 


lonereeon Cote ae op’31 _J&J) 
Co—4\%s 
4s Court House 1955. Jas) 


TEXAS 
Austin 5s 1919-1942_- - I&J 
5sSch Be& 


gis: 


-||Di 
5s June F a 


| 

A A 
34 Boh 19 191! 

4s Water *47 op 17. A&O) 


4s Water ‘19 to '49._M& 


bs Apr 105 1951 ag 1920- - 480 
r opt ’31_- 

Bim Meo oat aft’ 28J&J 
‘ aft ’’28 J&J 
4 = Sch op Paft'29. J&D 
ade, Refunding 1941_.._J&J 


eston— 
5s Lim debt 1932-1936 J&J 
5s Grade Rais 1944._.A&O 8 
58 Scheel 1919-1954._M48 : 
5s Wat & ond 1000- See 5 





rade sop'20- AeObs 
Galemsen Oc pe 
56 Bd Apr 10’ lop "Z1A&0 98 
Harris Co 4s '47 op Aza &O 
Heuston— 


Mun Imp ’2 -F. 
8 Sept 1919-1952 M&N 
s Oct 26 °38 op’28 A&O 
Port Arthur 5s 1919-56.M&S 
we Antonio— 
5s 1923-1953 





San Anto 
Tarrant Co—5s wre 


UTA 
|5s Ca non Bld 


44s May 1 1920... -M&N| 
5s St Imp Dist No 2 1943-_ 
5s °56- rgre 


Apr 10'52 opt ’22__Apr 10 100 
Waco 5s Impt 1920 &S 

58 Nov 1 1934 

5s Sewer 1937 J&J) 

5s Water-Wks 1942___J&J, 

4s Jan 1 1931 


UNITED STATES—See page 


H ! 
1934_..J&J 
itol Bidg 1935_A&O 


4\%s 
1 Bldg 1934_._J&J 


48 Capi 


48 Capitol Bldg 1924___J&J 


3\%s undi Se EE gy 
Box ElderCo4 4sSch’32F. 
Oasen 016 819 fis 
Refunding 1932_J&D 
5 Ref Wat 1933.._.M&N 
1921 opt $0} J&D 
Ogden 8 D 48'22 2_.J&J 
t Lake City 4 a 
a Ref 1919-1938.._M 
s May 1 1934_...M& 








es 
5) 


M&N 
d Jan 1921.._J&J 
M&N) 


4346 ret 1934 

4s Water '20 opt '10_A&0 
4s 8 & W '25 op a A&O 
— Lake City 8 

s Feb 1 933." 

s Aug 1 1933 F&A 
God 44s ’260p’16 PGA 


VERMONT 


lead 


0'| Barre—3 }4s '22 op 1918. Jas 
M&N 


Middlebury Morr 4 21 
||Mo er 4s 19 op’04.Adé0 


5Rutland—4s g 1924-.-Ma&N 


VIRGINIA 
6s deferred ctfs 1871-.--J&J5 
38 Riddleberger™ 1932 t 
o f° rs) 
1900 45 





75 J 
5\\8s Funded debt 1991___J&J 


Denvane 00 e—4s Refg 1931_J&J 
s Ref Aug 1942..F&A 
o—5s 1920-'41...J&J 








Lone —5s °26 op.__J&J 
3 Ref June 1 1927_J&D) 
tits Pub Impt 1939__J&J) 
44s Pub Impt 1946._J&J 
4\%s Water 1951 J& 
4s Ref Oct 1934 


4s Munic Impt 
ro Renewal 041 -A&O b 
4748 s Imp dod 1940_.J&J b 
uly 1 193 J&Ib 


4s Water Oct “i 1934.A&0 b 


i4. 75 |Richmond 5s S20 to °22. rs] b 
4%s Pub Im 

4s 1920 to 1 

4s 1938 to 1943 


43 &IJb 
Roanoke 4%s Ref 1936_J&J 

is tt = it May 1940___ 

ldg 1941_M&N 

3 Pub Bldg 1944_M&N 

| st Impt 1936 IJ&I 

\stattord Co 58 1942____J&J 

Tazewell Co 5s 1923-46_J&J 


WASHINGTON 


ham 58 
lallam Co—4 4s 192 1M&N 
Clarke Co 58 '35 op’25_Jan 1 
Everett 5s July 15 1931_J&J 
5s June 1 J&D 
Co—5s 19 
5s C’t el "33 opt 9 
5s Road 1 F& 
<S4sarb » opt °22-'30 Novi 
Lewis Co 


23-32__._.M&8 
ul 
Gaba rer" 
1 1928-37__..Sept 

1916.M&S 
|| Port of Seattle 5s8’19-’55M&S 


8 Jan 1920-1955_._J&J 
58 1919-1930__J&J 
19 &8 


*28-’36_.-. 
*250p’15A&O 


i) 1929 A&0 
8D Nol 4}48'24 MAN 
4 ras Mar '19 to '31__M&S 
Co 5s8’31 op aft’21 

kane— 
Park Dec 1 1927._.J&D 
s Bdge Const 1931 163 





Jag 
¢ 1010-38. -Jas 
uy 1 1925_J&J 
SpokaseSDN 1448’ 295&J5 
|| 4s May 1 1931_._-.M&N 
|| 48 Aug 1 1919-1922__.F&A 
8 Co 4s '21 pew 
Stevens Co—4}4s’ 








WEST VIRGINIA 
Charleston 444s’41 op "27 J&J 
|\Clarksbg SD 5s’41 0p’21 M&S 
|| Hancock County—®5s Grant 
Road Dist hag 
|Hunt 
||Martins rg 5s’ 43e ¢ 
|| Mercer Co 58’440 A&O15 
Parkersburg 4s Wat ’29 June 
| 434s June 1 1933....J&D 
|| Wheeling—6s 1924 op..Nov 
5s City 1919 op 1906_July 
44s Bdge ’24 op ’06_July 
4s Ref 1919 to 1936__July 


WISCONSIN 
5 |Appleton 444s 1920-32_F4&A 
5 | Fond du Lac 4s’ 19- 35 Mar 





| Macanfield 44s 22-32 _J&J 
Milwaukee— 
W W Jan '20-'32_J&J 
rien Park1920-1935__J&J 
laduct 1919 to 26 J&J3) 
3i4s July 1919 to '21_J&J 
waukee Co 4s’20-’25M&S 
Oshkesh 414s 1920-34.__F4&A 
Racine 4s Ref '20-’30_F&A 
43 School 1920-1923_ naa 
34s Sch *19 op "09 - Jul 
Racine Co 4s ’20 to ’23_F A 
Wausau—4}4s °19-’33_A&0) 


‘ WYOMING 
6s Insane Asy 1920-21._Jan 
6s Pub Bidg 1919-28- July 
Chevenne 5s ’31 op '11_ F&A)! 














101% 
105 
98 


Or Orr Or or cr Orcn Orc 
1 Hee pe ee pe ee ee 








102%, --- 


| 100 





b Basis. /f Flat price. 


n Nominal. 








denotes sales. 


BANKS AND TRUST COMPANIES. 


Quotations in this department are given per share, not per cent, except for stocks of Canadian institutions, and are 
as near as possible for the closing day of the month preceding the date of issue, though often are nominal. An asterisk (*) 


The letter (h) prefixed to a price indicates that the figures show the book value. 
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_ Figures of deposits, capital and profits for the national banks are from the Comptroller’s last call; for all other insti- 
tutions they are the latest obtainable, direct returns being procured by us where no periodic statements are required. For 
the Clearing House banks of New York, Philadelphia and Boston, deposits are taken from the latest weekly statement. 


Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 


. 








st LABAMA—WNat. banks Dec. 31; State instsiutions latest retuns. 















































Surplus Gross 
Capital. |& Profits.| Deposits. |Par.| Bid. | Ask. 
Birmingham— $ $ 3 Per |share. 
Amer Tr & Sav Bk- 500 ,000 325,220) 7,336,723) 100] 130 |140 
Birming’m Tr & 8. 500 ,0GO 705,892)11,781,717| 100} 250 265 
first National Bank} 1,500,000) 1,526,542/25,071,163} 100; 230 [240 
Traders’ Nat Bank-_ 250,006 n56,500\n2,441,300} 100) 125 |135 
Per |share. 
Mobile— 
First National Bank 300,000} 685,924)10,087,948) 100) 400 /|410 
Merchants’ Bank-- 200,000 296,757| 4,896,420} 100) 300 {310 
People’s Bank..-_~.- 200 ,000 316,837| 4,515,753] 100] 260 {270 
Montgomery— Per |share. 
Capital Nat Bk_-. 200,008 842,947; 8s994,499} 100) 101 106 
Exchange Nat Bank 300,000) n110,392,.n1,324,777| 100) 118 125 
First Nat Bank.-__-!} 1,000,000) 346,912 n4,638,198) 100) 135 138 
Fourth Nat Bank_- 500,000 n45,294 n4,142,769} 100} 95 {100 
Alabama Bk&Tr Co 300,000 40,000 717,441} 100} 105 |110 
Union Bk & Tr Co. 100,000 65,210 925,737} 100' 160 180 
| 
ARIZONA—Nat. banks Dec. 31; State institutions latest returns. 
Phoenix— ! | Per \share. 
Nat Bk of Arizona_ 200,000} n285,890)/n2,770,737| 100}_._..-|____ 
hoenix Nat Bank- 200,000 232,473] 3,565,703} 100}...._- attahden 
Phoenix 8 Bk & Tr 100,000! 123,702) 1,666,707|_.-.|-.-...|_.... 
Valley Bank......! 500.000' 158,747! 3,641,422!_.__!_.__..!_.... 
ARKANSAS—Nat. banks Dec. 31; State institutions latest returns. 
Little Rock— Per share 
Bank of Commerce 300,000 168,717] 4,482,105} 25] 225 |... 2 
England Nat Bank_ 200,000 61,707] 1,528,974} 100]/-.-.- /..- 2. 
Exchange Nat Bk_- 300,000} 266,867|n3,461,713} 1LOO}/_..-__}__ Le 
Amer Nat Bank --_- 750,000 121,976) 5,961,474} 100}______ 125 
People’s Sav Bank_ 100,000 42,879] 1,707,968} 25) 175 |200 
ers so. 250,000 26,404] 2,524,782} 100} 125 {130 
Amer Trust Co--._. 250,000 57,267 ct a eer 
Mercantile Tr Co_-_ 300,000 100,569} 1,496,729) 100) 141 |145 
Southern T z 500,000 156,979) 2,844,717} 25) 127 {130 
Union Trust bea 250,000} 311,440) 2,922,906) 100) 225 j|_____ 
Pine Bluff— Per \share. 
Citizens’ Bank-_-_-_- 300,000} 213,292) 1,326,759)_..--j-.....|_.... 
CottonBelt S&T Co 100,000 61,467 ig. ee SRS raat 
erch & Plant Bk- 175,000} 230,839; 2,664,221) 25).....-}].. 2. 
Simmons Nat Bank 200,000! ¢150,797'e2,786,922' 100!___.__I_____ 








CALIFORNIA—Nat. banks Dec. 31; State institutions latest returns. 





























CALIFORNIA—(Concludedl) 


























Surplus Gross 
Capital. |& Profits.| Deposits. |Par.| Bid. | Ask. 

San Diego (Con.) 3 $ $ Per |share. 
Merchants’ Nat Bk 250,000 557,217] 2,834,498} ....j...... nsahadmall 
San Diego Sav Bk- 200,000 458,031] 4,713,991) 1LOO}_..__. wiles 
UnitedStatesNatBk 100,000 01,619} 01993,216) LOO}... .. owe das 
Southern Tr& Com- 

merce Bank __-_-| 1,000,000 197,304] $,0288;, 710)... cloncs cdc cos 

San Francisco— 
American Nat Bank] 2,000,000 488,349) 12,649,667; 100) -._-- oom ae 
Anglo-London-Paris 

National Bank__-| 4,000,000] 2,374,074/72,334,706] 100] 150 |_._-. 
Bank of Calif, N A_| 8,500,000] 8,575,677|66,558,726) 100} 184 |.___. 
Bank of Italy_____ 5,000,000} 2,000,000/85,937,839! LOO}______ 151% 
Columbus 8 & LSoc 130,000 215,141] 2,951,691] 250)... namenk 
Crocker Nat Bank-_| 2,000,000] 4,187,514|/32,757,204| 100]/_...__]_.._. 
Don’hoe-Kelly BCo| 650,000] 230,602] 2,629,599] 100|_____- wines 
First National Bank} 3,000,000} 2,215,797|26,174,178| 100)c225 |_._.. 
French-Amer Bank 

of Savings______ 800,000 362,974/10,195,694} 100)/_..... 110 
San Fran S & L Soc} 1,000,000] 2,893,780/52,215,775|1000]______| sai sin 
Humboldt Sav Bk_ 900,000 376,507) 10,360,340} 100}/_.-.-. 105 
Italian-Amer Bank 900,000 147,201] 9,369,745]... ]...... 152 
Mercantile Nat Bk_} 2,000,000}n1,328,597|/n12136701) 100) 215 |__-_. 
Merchants’ Nat Bk| 1,500,000 249,797| 7,754,043} 100} 71 90 
Mission Sav Bank_ 325,000 29,556] 3,719,057} 100/_.___. evaitivia 
Mutual Sav Bank__ 700,000 299,924) 9,947,375) 7O|_.-.-. ey. 
Sav Un Bk & Tr Co} 1,500,000] 2,148,899/38,841,695| 100) 240 |. .... 
Seaboard Nat Bank 500,000 260,974) 3,336,511) 100) 1174}..--. 
Security Sav Bank_ 500,000} 404,174) 4,263,147) 250}/_..._-/-.-.-. 
Wells Far Nev Nat} 6,000,000|n5,307,297|n63297 135| 100}______ 117% 
Anglo-Calif Tr Co_| 1,500,000 701,744) 16,055,764; 100) 112 |----. 
First Federal Tr Co} 1,500,000 649,091) 7,544,375) 50})..-.-.]. er 
Union Trust Co__-| 1,200,000} 2,012,944/30,638,074| 800}2,000 |... .. 

San Jose— Per \share. 
Bank of San Jose__ 300,000 296,371] 3,740,499) 100)... -. Sawa 
First National Bank 00,000 346,997] 5,166,178} 100)/_._.-- seid 
Security Sav Bank. 00,000 128,989} 1,715,693} 100)_._.-- wie nds 
Security State Bank 100,000 120,633} 857,560} 100)/_...--). iis 
GardC Bk &TrCo} 430,000 520,279) 4,805,626) 100)/....-. sume 

Stockton— 
City Bank... __-. 400,000 154,396] 2,776,700} 80)_..... pe sepiedd 
Comm’! & Sav Bk. ,000 193,195) 4,806,663]... -..}.....- Fear. 
First Nat Bank-_-__- 200,000i 361,277/n1,116,051! 100]_.-...'..... 





CANADA—See last page. 





COLORADO—Nat. Banks Dec. 31; State institutions latest returns. 















































—_ Colorado Spgs— Per share. 
ater: of S&T 430 “an 350.800 7,985 cl Per |share. | Colorado Sav Bank 50,000] 145,170] 1,565,273) 100].....-|--... 
First Not Bank 300,000! 211921] 4'018 193'..-|.- ~~~ 7177777 Colorado Spgs N B| 100,000} 100,020) 1,137,105) 100})......].-... 
—— ae . Ee er oan eee Exchange Nat Bk_.| 300,000) 236,887] 4,534,443) 100)....-./--... 
Svesse~ First National Bank 000} 538,337] 4,936,462} 100}...._. PP a 
Bk & Tr CoCentCal 200 000 200 347\ 1 955 328 ve Title & Tr Co. 300,000 101,447 1,562,370 100 “pss a soy 
s x1 | antes aa re ee enver— er |jahare. 
Fine Net Bache -| $00;000] no3t‘021 n8'908'9081 100I-2 22 aIo a Central $ Bie & Tr. 300,000] 177,217] 7,085,918] 100|....-.|--.-. 
---- D ’ ere neal een enae y Ban tr Co x ’ 056) 100)....-- e+e 
Union Nat Bank..-| 150,000) »118,259,n2,073,353) 100/-.-.../..... Colorado Nat Bank! — 500,000] 1,871,247|20,893,763) 100)------ esac 
enver Nat ank. ° A ’ 94 ’ ple omeacaleas sé 
cate Anesicss | 500,000] 20,124! 4,402,377] 1001 ...°%” |**4"*- | Denver Stk Yds Bi} 250,000] * 41,144] 2,374,065] 100|-----7|-22-- 
Citizens Nat Bank._| 1,500,000, 717,740)19,154,110] 100| 240 255 — | Drovers State Bk- Be BO ae Samet heeaes . 
Commercial Nat Bk| 300, 178,620} 4,800,913] 100]______ 200 Hamniltar Nut Bank| -’250°000 aa sael a'aak vial taal -2-0 
Farmers & Mer Nat! 1,500,000] 2,087,727/18,224,936) 100|_____- 0 |Get inee | aeseosl ési'seslia'o18 Of8| 100 
Firat National Bank| 1,500,000) 2,886,879,36,075,673, 100] 632 1655 pam BL eT o -| 00'0001 208'703| 5°309°702] 1001-2. score 
Guar Tr & Sav Bk_| 1,500,000) 1,002,174 21,497,729) 100] 220 |225 | Finer rwecl 300°000| 168471 1°264°7601 1001.20 
Home Sav Bank__-| 1,000,000}  82,711| 9,131,744| 100). .___|_ ria Bk&TrCo; 100, :264,769) 100) -----.|----- 
Hibernian Sav Bk "500.0001 1241837) 5.665.948! 1 150 ---= | Guardian Trust Co} 240,000 19,076]  G09,778). .nclsccesclesen - 
M ts’ Nat Bk 1 500.000 452 547)17.847.480 tom 210 Home Sav & Trust_ 150,000 73,100 2,311,402 aye ee Se pinto 
Security Nat Bank "600, 363,967, 6.053.467 eo International Tr Co 350,000 815,092)13,108,577 i Se See 
Security Tr & 8 Bk_| 1,800,000 1,877,676 51,770,720 ipa 355 cajenete, Seats Co 200,000 62,576) 2,579,404)_.-_- — ) =go-d 
po omen ay ST ee 3 eo Do Bp SO American Nat Bank| 100,000| —34,437| + 684,764| 100/-.-.--|--.-- 
Los Ang Tr & 8 Bk_| 1,500,000] 1,902/370 27,325,323, 100|__.-_-|____. Caghennte Nat Bk-| 100,000) = 37,147) 1,744,732) 100)-...--).-... 
1 8 National Bank.| 200,000] '112,539/ 1,885,936, 100) 155 |200 — “vo 
’ a'o00 280! First Nat Bank__-.| 590,000} 766,347/11,158,144| 100)_.-.--/.-... 
Union Bank & Tr..) 700,000) 77,247) 3,290,260/--.-) 122 |135 | pueblo Sav & Tr Gol 100.000 Let y 3'132,174' 100'-. -__|_.._. 
oe 600.0001 723.447.15.691.274| 39 Per |share. | CONNECTICUT —N4t. banks Dec. 31; State institutions latest returns. 
Central Nat Bank-_| 1,000,000/a1,100,000'413200,000' 100)... _/.2 2 Bridgeport— * Per | share. 
Farmers & Mer Bk.| 238,000 39,892) 2,403,490) 100/______ ~~""* | City National Bank} 500,000} 730,986] 7,752,080] 100] 190 |--.-. 
First National Bank! 500,000] #149.877| 4,998,696) 100|_._._.|..... | Connecticut Nat Bk| 664,200} 466,227] 3,886,291] 100) 170 |..... 
First Savings Bank_ ,000} 115,071] 6,866,060,;____|___.__|____- First Bridgeport N B} 1,000,000] 1,278,905 13,878,569) 100, 208 |..... 
Oakland Bk of Sav_| 1,250,000} 1,062,200 34,239,191| 75/_.-_.-|____- Bridgeport Tr Co_.| 500,000 914! 7,667,927] 100} 187 |...-. 
Security Bank____- 424,500 95,560| 3,726,804) 20/._..._|_..__ Amer Bk & TrCo_.| 190,009 65,147; 3,745,309] 100) 130 |.-... 
State Savings Bank} 100,000} 210,694) 1,002,773, 100|__.___|____- West Side Bank_..| 100,000 25,000 627,781) -- sie Scum 
tHartford— | Ver |share. 
Pasadena— Am [ndus’l B&TCo 200,000 119,710) 2,747,801! 100) 170 |.--.- 
First Nat Bank....| 300,000 ie) ok a, a ee ee City Bk &TrCo__-| 500,000) 200,163) 6,384,374! 100) 165 bata eis 
Nat Bk of Pasadena 400,000 45,901] 2,541,027] 100)_..___]___._ Colonial Nat Bank- 500,000 150,492) 2,266,328) 100) 125 (132 
Security Nat Bank.| 100,000 26,934|  826,031| 100|_....-|_.._. Conn River Bkg Co| 150,000) 478,576) 3,049,046 OR Be eet 
Union Nat Bank__-| 100,000} 118,517] 2,757,308) 100)______|_____ First National Bank! 1,150,000) 1,087,944! 9,688,259] 100] 220 Pia 
CrownCityTr&SBk| 205,000 Se a OR ee Ge. ‘ie sean Hartford-Aetna NB/ 2,000,000} 2,484,928 17,021,210, 100, 220 ‘_.-.-- 
First Tr & 8 B____- 400,000} 111,987) 2,848,249'____|___---|____- Phoenix Nat Bank.| 1,000,000] 923,927)13,428,021| 100) 230 |...-. 
Union Tr & Sav Bk} 425,000) 210,997) 3,558,790; 100)....__]_____ State Bank & TrCo} 400,000) 649,144) 6,225,191) 100) 370 |.-..- 
United States Bank} 100,000) 378,887) 2,812,329) 100] 485 |.._.- 
Sacramento— Per |share. | Conn Tr&SDCo-| 750,000) 1,092,041) 7,895,051) 100)..---. 500 
California Nat Bk_| 1,000,000} 322,969,10,961,936| 100)_...__|_____ Fidelity Trust Co--| 100,000] 156,241) 1,677,862) 100) 310 320 
California Tr& 8 B/ 300,009) 184,291) 4,351,871/-.__}-.--__]_____ Hartford Trust Co. 500,000) 733,889) 6,373,208) 100) 480 |--.-- 
arm & Mech S Bk} 350,000) 139,907; 3,191,067] 100)_...._j_____ Riverside Trust Co} 150,000; 191,910) 1,832,236) 100) 245 |-.-.. 
NBDOMills&Co| 500,000)n1,040,107/n6,613,145|_.__]______|____- Security Tr Co....| 300,000} 372,037| 2,343,930) 100) 370 |-.-.. 
People’s Sav Bank. 500,000} 292,275) 4,801,791] 100}_...__|_____ Travelers B & TrCo 100,000 66,517) 2,283,467) 1LOO}..-..- Be Ge 
Sacramento Bank_-_} 1,000,000} 568,804/10,618,192) 100)/_._-.__/_.___ New Haven— Per |\share. 
San Bernardino|— Bway Bk & Tr Co. 100,000 38,009) 1,692,731} 100, 120 {130 
California State Bk! 100,000 >. an ari ee First National Bank! 1,000,000) 1,003,509) 8,317,439) 100| 180 [186 
Farmers’ Exch Nat| 100,000 54,890} 912,776) 100/__-___|_____ Mechanics’ Bank..| 300,000) 566,227) 5,528,898) 60) 175 |185 
Merchants’ Nat Bk} 4500, n558,010 n4,911,224| 50) 82 85 
San Diego — New Hav Bk N B A! 1,200,000) 1,526,033| 7,034,729) 100] 178 183 
First Nat Bank_...| 1,000,000} 70,471) 7,120,290, 100)-...--/..._. Nat Tradesm’s Bk.| 300, n535,330 n2,413,493| 100) 175 |182 
People s Bk & TrCo| 272,000! 184,669| 3,921,262) 100|__._-- 130 
Second Nat Bank 750,000; 907,267! 4,078,765| 100) 180 4185 
! Un&N Hav TrCo 659,000 754,742 3,610,436' 100' 220 -..... 
* Sale price. a Dec. 23 1918. » Tis is capital pald fa. authorized amount is larger §=whea full pald, par value will also be tacreased. 
+ Capital isto beincreased. z Ex-iividend. A &c-rignts. ¢ Lucludes First Fed. [r.Co. stk. # Aug. 311913 ¢tJune 2) 1918. » May 10 1918, 
nm Nov. 11918. fr Apr. 201918, e March 41918. 
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Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 





CONNECTICUT—(Conciuded.) 


ILLINOIS—Nat. banks Dec. 31; State institutions latest returns. 





Capital. le 


Surplus 
Profits. 


Grose 
Deposits. 


Capital. 


Gross 
Deposts. 


Surplus 
& Profits. 





Norwich— 
Merchants’ Nat Bk 
Thames Nat Bank. 
Uncas Nat Bank-_-_- 

Waterbury — 
Citizens’ Nat Bank 
Manufac’s’ Nat Bk 
Waterbury Nat Bk 
Colonial t Co. 
Merchants Tr Co_. 
Waterbury Tr Co__ 





$ 

i al 

1,000,000) 
—n 


300,000, 
200,000) 
500,000 
400,000 
100,000 
200,000 


38,794 
654,530 
30,882 


246,977 
191,744 
462,971 


600,262 


133,767 


84,290) 


3 
397 ,820 
2,628,356 
540,338 


4,127,474 








3,325,264 











DELA WARE—Nat. banks Dec. 31; State institutions latest returns. 





Wiimington— | 
Central Nat Bank- 
Nat Bk of Delaware} 
Union Nat Baok~ -| 
Delaware Trust Co) 
Equitab Gu & TrCo} 
Security T&S DCo 
Wlimiagton Tr Co_! 


ciel 


1,090,000 


Sl aa 2,172,323 


167,419 
e750,721 


304,703 


808,707 
818,741 
857,121 


| 2,088,015 
| 64,471,896 
4,053,010 
3,735,135 
4,714,813 
14,380,727 


Per 
120 
225 

R2 


250 
250 
123 








DIST. OF COLUMBIA.—WNat. banks Dec. 


31; other insts. latest ret 





Washington— 
American Nat Bk. 
Columbia Nat Bk_- 
Commercial Nat Bk 
Bank of Com & Sav 
District Nat Bk__- 
Dupont Nat Bank. 
Farm & Mech Nat- 


000| 1,571,734 
000 


e249,707 
319,704 
606,000 
42,497 
349,790 


336,504 
37,142 


€4,258,634 
3,000,006 
12,717,068 
733,069 
6,193,856 
1,336,192} 
1,452,097 
5,150,362 
2,748,202 
9,706,461 
4,385,368 
1,022,262 
7,594,931 
1,412,477 
8,826,024 
20,409,296 
e2,684,188 
3,051,805 
12,076,609 
3,544,379 
8,913,936 
3,565,042 
1,526,635 
5,375,445 
1,766,639 
12,517,801 


Per 





PLORIDA—WNat. banks Dec. 31; State institutions latest returns. 





Jacksonville— 
Atlantic Nat Bank. 
Barnett N B of Jack 
Florida Nat Bank _-. 

Tampa— 
American Nat Bank 


979,080 
518,781 
205,227 


e232,197 


335.498 
£600,000 


16,652,931 
9,565,738 
10,002,943 
{ 


e1,388,069 
372,208 
3,632,716 





t4,700,000 














Atlanta— 
Atlanta Nat Bank... 
Central Bk & Tr Cor 


American Sav Bank 

Nat Bank_- 
Third Nat Bank___ 
Atlanta Trust Co__ 
Trust Co of Georgia 


Augusta— 
Augusta Savings Bk 
Georgia RR Bank- 
Merchants’ Bank __ 
Citizens & Sou Bk. 
NatExchange Bk__ 
Planters’ L & 8 Bk. 
Union Sav Bank. _. 

Columbus— 
Columbus Sav Bk_ 
Fourth Nat Bank __ 
Home Savings Bank 
Merch & Mech Bk 
Nat Bk of Columbus 
Third Nat Bank__._ 


Macon— 
Bibb Nat Bank____ 
Fourth Nat Bank... 
Macon Nat Bank __ 

Savannah— 
‘Citizens’ & South Bk 
‘Commercial Bank 
Exchange Bank. __ 
Liberty Bk & TrCo 
Hibernia Bank of 

Savannah __ | 
Merc’tileBk & TrCo 
Nat Bk of Savannah 
Oglethorpe Sav &Tr 
Amer Bk & Tr Co. 
SavanonahBk&TrCo 
Citizens’ Trust Co 
Chatham Bk&TrCo 





200,000 
Branchoffi 


1,000,000} 1 

1,000,000 

600,000) 1 
000) 


1 
1 


1,000,000] 1 


50,000 
1,000,000 
00 


ce 
400,000 

50,000 
100,000 


200,000 
300,000 
100,000 
125,000 
200,000 
250,000) 


200,000 
350,000 
150,000 


1 


300,000 


200,000 
100,000 
400,000 
250,090 
200,000 
700,000 
150,000 
500,000 





»229,797 
403,774 
,264,714 
123,476 
141,000 
38,000 
,311,997 
,158,499 
63,007 
,301,190 


63,209 
265,000 
306 ,400 
see retu 

€298,733 
250,000 
45,390 


150,797 
t135,000 
11,714 
141,927 
224,229 
395,341 


20,639 
533,327 
454,744 


»321,497 
47,087 
105,017 
453,677 


21,407,677 
8,077,091 
18,031,911 
3,753,426 
1,065,000 
250,000 
12,561,920 
15,309,072 
376,403 
1,255,001 


935,724 
5,270,000 
1,633,900 
rn of bank 
e2,337 741 
1,250,000 
1,428,981 


1,370,441 
t650,000 
583,756 
814,749 
845,937 
1,385,332 


1,152,210 
10,172,068 
41,704,942 


18,407,872 
59,947 
982,770 
1,783,003 


1,645,526 

550,996 
2,996,768 
1,427,065 





75,394 
155,227 


455 ,236|_ 














IDAHO—WNat. banks Nov. 1. 





Boise eg 
Boise City Nat Bk. 
First Nat of Idaho. 
Pacific Nat Bank~_ 
Overland Nat Bank 


250,000 
300,000 
300,000 
100,000 





234,177 
324,041 
89,349 
65,567 


| 

| 3,717,143 

| 3,994,769 
1,729,302) 

' 1,495,460 





Aurora— 
Aurora Nat Bank. 
First Nat Bank_-.--. 
Amer. Nat Bk..--. 
Merchants Nat Bk- 
Old Second Nat Bk 
Aurora Tr & Sav Bk 


Chicago— 
Aetna State Bank -_. 
Amer State Bank-__ 
Atlas Exch Nat Bk. 
Austin State Bank- 
Calumet Nat Bank 
Capital StateSavBk 
Central Mfg Dis Bk 
Cont & Com Nat Bk- 
Dopositors #4 8'B 

tors St 

Drexel State Bank- 
Drovers Nat Bank- 
Englewood StateBk 
First National Bank 
First Nat Englew’d 
Foreman Bros B 

Ft Dearborn N Bk. 
Garfield Pk 8t S Bk 
Halsted St State Bk 
Hyde Pk State Bk- 
Irving Park Nat Bk 
Kaspar State Bank 
Krause StateSavBk 
Lake View State Bk 
Lawndale State Bk 
Lincoln State Bank 
Live Stk Ex Nat Bk_- 


ech 
Nat Bk of Republic _- 
National City Bank 
Nat uce Bank - 
North Ave State Bk 
NoSideStateSav Bk 
Noel State Bank. -_- 
Ogden Ave State Bk 
a 4 Stock Y’ds 


State 
Phillip State Bank. 
PioneerStateSav Bk 
Reliance State Bank 


Drovers Tr & Sav Bk 
First Tr & Sav Bk- 
Ft Dearb Tr & 8 Bk 
Franklin Tr & 8 Bk 


Harris Tr & Sav Bk 
Home Bk & Tr Co- 
[Illinois Tr & Sav Bk 
Kenw’'d Tr&Sav Bk 
Lakeview T & 8 Bk 
Liberty Tr & 8 Bk. 
Lincoln Tr & Sav B 
Market Tr & Sav -- 
Mercantile Tr&Sav 
Merchants L&TrCo 
Michigan Av Tr Co 
Mid-City Tr & 8 Bk 
Northern Tr Co Bk 
Northwn Tr & 8 Bk 
People’s Tr&Sav Bk 
Pullman Tr&SavBk 
Sheridan Tr Sav Bk 
Sou West Tr & Sav - 
Stand’d Tr&Sav Bk 
Stockmen’s Tr S Bk 
Union Trust Co_-_-. 
W Side Tr & Sav Bk 
Woodl’n Tr & 8 Bk 


Eligin— 
Elgin Nat Bank~-- 
First Nat Bank__-.- 
Home Nat Bank_-- 
Union Nat Bank... 
Elgin City B’k'’g Co 
Home Tr & Sav Bk 


Peoria— 
Central Nat Bank. 
Commercial Nat Bk 
Dime Sav & Tr Co. 
First Nat Bank_--- 
Home Sav & State. 
State Tr & Sav Bk- 
Merchants & [1l NB 
First Tr & Sav Bk. 


Quincy— 
[llinois State Bank. 

uincy Nat Bank... 

icker Nat Bank .. 
Mercantile Tr & 8 B 





State Sav L& TrCo 


100,000 
100,000 
100,000 
100,000 


100,000 


200,000 
400,000 
200,000 
200,000 


a at 


BEeesss 


8 


SSSesss 


ay 
1,000,000 
5,000,000 
250,000 
5,000,000 
500,000 
300,000 


200,000 


100,000 
200,000 
150,000 
100,000 
100,000 
100,000 


300,000 
750,000 





000; 
150,000, 


300,000 
100,000; 
500,000; 
200,000) 
1,000,000 


11,533,297 


3 
2,063,660 
2,768,351 
1,936,700 
1,607,677 
1,893,949 

76,000 


$ 
280,918 
152,599 
192,237 
196,367 
135,709 

4,500 


873,725 
2,732,722 
€483,375 
3,304,793 
2,299,715 
1,014,669 
4,354,144 
297505 719 
102352 355 
3,359,132 

9} 4,028,493 
18,866,949 
2,435,198 
2| 206453 942 
4,484,992 
21,763,686 
52,991,494 
2,061,994 
945,203 
1,957,208 
1,469,773 
5,933,962 
1,493,699 
1,464,255 
1,768,881 
29,767| 1,027,774 
849,107;\22,605,941 
76,982| 1,663,703 
85,011! 2,053,467 
1,336,890 33,150,770 
251,934/33,236,918 
4,371,409 
2,872,335 
1,461,063 
2,347,767 
666,542 


8,945,090 


31,397 





4,482,409 
2,590,176 

690,914 
3,851,901 


1,297,668 
1,664,995 
49,886,922 
3,541,495 
9,697,979 
66,953,966 
4,379,413 
68,046,112 
5,365,677 
2,561,127 


11,925,660 
10,416 


70,169 


58,039 
65,229 
2,307,771 
572,199 
384,747 
4,485,722 
335,937 
6,326,291 
305 ,947 
214,494 


2,936,701 
99,364,955 
3,085,311 
3,635,729 
2,477,480 
749,977 
1,005,459 
3,545,444 
86,377,474 
1,901,275 
6,372,766 
32,444,267 
7,260,919 
10,136,207 
3,797,459 
3,395,741 
1,887,742 
9,411,713 


234,334 
210,692 
96,469 
40,192 
46,633 
95,009 
9,857,564 
75,579 
203,437 
3,500,474 
344,697 
387 ,994 
355,019 
72,427 
35,889 
619,142 
108,914 
1,819,710 
177,867 


210,290} 3,406,471 


€28,275 
€160,607 
183,194 
t25,000 
208,499 
107,717 


762,794 
e1,005,675 
1,214,129 
t400,000 
1,470,759 
945,441 


26,780,776; 








380,747) 4,436,712 


1,205,597| 8,847,493, 
241,499; 2,169,904 _ 
€575,686 ¢5,207,719, 


209,797; 2,595,101 
84,393 


33,932) 2,272,229 
87,149, 1,179,914 


100 


100 
100 
100 
100 


| 991,932|_... 
358,517| 6,459,676) 100 
402,437| 2,577,864| 100 


|-2--= 


100 


383,937 ¢4,477,947|____ 


91,412, 


761,940)... 








245 (255 


Per lthare 





608,674' 7,447,204’... .'. 3 te. 





* Sale price 


a Oct. 17 1918 
» These figures date Sept. 20 1918. 


b Capital to be tacreased 
4 Aug. 31 1918. 


e Nov. 11918. 


n Oct. 14 1918. 


g Capital oaild tn; authorized amount is larger. 
s May 10 1918. 


¢ Dac. 2) 1918 


z Ex-dividend. 


y Last sale. 







































































Fes., 1919.] BANKS AND TRUST COMPANIES 57 
Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 
ILLINOIS—(Concl::ded.) fOWA—(Concluded.) 
Surplue Gross 
Surplus Gross Capital. |& Profits.| Deposits. |Par.| Bid. | Ask. 
Capital. |& Profits.| Deposits. |Par.| Bid. | Ask. Sioux City— $ : $ Nol minal Tard 
eS SH ; ; ey Oe Continental Yat Bk} 100,000} 17,687] 1,183,380} 100)...... pcipca 
gorens Cig Nat Bk| 100,000] 182,040] 1.015.035) 100]. lpaag’ | Firm National Bank] 990,000] | 131'807/10:300/090| 100)-2->-2|-22—- 
at Bank) 200,000) 151,440) 1,460,599) 100)._-___ yi50 | Live Stock Nat Bk_ ,000} 112,421] 5,589,737] 100|------|----- 
Peoples Bk te TrCo| 125:000| 236.409 2,209,679} 100)-..... ¥ e390 | Nat Bank of Comm| 100,000} _28'887| 3°030/004| 100 
poctund Net Bank! 400,000; 227,870) 4,251,323) 100) ...... vies | Northwest Nat Bk_| 100,000] 157:717| 21080972) 100|-..-~-|-272 
edish Am Nat Bk) 125,000) 86,270) 1,573,071) 100)...... vO | Security Nat Bank_| 250,000 362'444| 6/363/913| 100 
Third Nat Bank. -| 250,000) 279,817} 3,005,774) 100|--.... v0 | Woodbury CoS Bk| 50,000} 124/000! 21075,000| 1001-2. viata 
Winnebago Nat Bk| 250,000} 347,230] 2,025,661| 100|__-_-- v200 | Farmers’ L& TrCol 250,000! aa’Sool Tosa peel sOgI77 7277 ]72727 
Springfield— Per |share. | KANSAS—Nat. b. Dec. 31; § instituts . 
Farmers"? Nat Bank! 200,000] »277,734}n3,030,337] 100) ____-{----- “Kansas City meen dint esl sacaseansnnaonestxatoes ——s : 
First National Bank n . n2,902,919} 100)......j}..-.. yee er |share. 
000} 142,094] 2°.749'122] 100|_.....|..... Commercial Nat Bk} 300,000} 550,769] 9,143,009] 100] 350 |....- 
Bidael Sy ~ I e n210,671in3.440 biel sO0l 7-77 7|-77-~ | change Btate Bel ten'onp 130,367] 2'215;767| 100] 250 | 2222 
gtield d Marine Bk ,000] 645,090] 3,239,340] 100|------|:---- ee 7. rye $8,367 2,089,785 190 160 dpa. 
: 77,097| 3,156,964] 100|_-----|_---- Banking Trust Co-_ y ; 130,000} 100} 100 |__. 
~ ase acne oe ee a Co-..| 125,000} 127,440) 553,955} 100) 250 |-__.. 
pe 
INDIANA—Nat. banks Dec. 31; State institutions latest returns. s 3 ar --- $30,008 331.104 4,088,116 = te-n-elecace 
~“Bvansvilie— armers’ Nat Bank} 100,000} 25:904| 642/472] 100|_.....|_.... 
Citizens’ Nat Bank} 500,000] 170,972] 6,713,278 Merchants’ Nat Bk} 100,000} 135,919] 3,038,713] 100]....--|----- 
City National Bank| 350,000] 433,229] 5,622,417 Shawnee State Bk_ 000} 39,064] 1,190,092| 100]_-___- laa 
MercantileCom’IBk| 200,000} 120,000) 2,000,000 State Sav Bank. ___ 100,000 44,552] 1,788,938] 100}......]-.... 
Oid State Nat Bank} 500,000] 365,879] 6,267,389 Central Trust Co__| 200,000] 26,169] °721,097|____|___-_-|_____ 
ping iy La = = ayes be gtr 3-447 063% Prudential Trust Co! 100,000 92,540!  588,234' 100!__....' oe 
Ban , , ’ , 6 
Citizens Tr & 8 Bk- 100,000 19,817} 802,227 KENTUCKY—Nat, banks Dec. 31; State institutions latest returns 
First & Ham NatBk| 900 314,527| 9,417,8 Covington— 
fk te eh og Ry cals baolce aan'oen Citizens’ Nat Bank! 200,000] ¢155,779| e1,372,840 
Old a, Bank 350.000 208.74 5.141.177 First National Bank 600 ,000 7174,397| 73,596,397 
Citizens’ Trust Co. 200/000 50.491 2'032.953 Liberty Nat Bank. 350,000} d110,000 d1,734,242 
le’sTr&SavCo| 200,000) 142,570, 1,979,188 Covington 8 B.& Tr} 100,000) 60,667/ 912,443 
1 tate L & Tr Co 500,000] 136,000, 6,918,917 = oa SF. 100,000) = 38,584) 679,235 
ndianapolis— 
C Fayette Nat Bank-| 300,000} 302,247] 1,819,900 
Continental Net Bk| 400:000| 691649] 4’34y 795 First & City Nat Bk ‘ 450,000} 2,620,681 
"000! 1.630,074/22 134 Phoenix&Third NB} 800,000 143,291) 3,077,641 
Fletcher-Am N 2,000, ,630, ,134,647 Rene yb pryee 47 Ah. 
Indiana Nat Bank- 2,000,000 1,606,517 20,560,447 oe te pcg , 155,524) 892,496 
ed ae Sar = + ye Bo Amer-Southern N B| 800,000} _242,141/13,101,599 
000,006! °197/292] 4'618 1672 Citizens’ Nat Bank] 500,000) 875,000! 7,943,643 
Seite cied, Gel ““Sepaecl | “Ss’anal tan aas First National Bank} 500,000] 230,094) 4,192/419 
—_ / 14°742| 1'748'9 Liberty Ins Bank_.| 500,000] 558/352] 8,711,629 
eee monte | teheesl see! i'ser'rie Security Bank_.--| 200,000] 241/707] 21076/076 
Fidelity Trust Co_-| 100,000| 25,000} 1,186,383 Kent Tit S B & TCo {a ooD 86,000; 1,437,008 
he emg milly ie 1'000°000 306/956 ty’ Bla yon Lincoln Sav B & Tr|-” 250,000} 61,349! 1,835,949 
“85:| *Fs0'000| | *e2'199 1'835/368 Louisv Nat Bkg Co} 250 000; 99,781] 3,030,123 
oe ed gtk, ast Go: 300'000 40,494] 1°502'072 Nat Bk of Comm_-| 1,000,000! 711,870|13,964,769 
Foemetty, Trent ‘000! +«583'712| 4'868°933 Nat Bk ofKentucky| 1,645,000} 1,568:917/11,592,171 
Gnion trust Go.-- sop oool « 1a;aaal 1'ova' sen Stock Yards Bank-| ‘100,000 '677| 1,095,732 
Terre Haute— y : oP ee Union Nat Bank._-| 500,000] 663,074/n11514106 
Gesevent Book] $9000) 5-207] 3.90 38 Peseta arts MRR) 3320) 80 a 
c a a ’ ’ ’ ’ ® , . af 
Terre Haute Nat Bk 300.000 196,579 2,839,093 Cashes Saaeee Se Co 350,000 125,564 797,796 
erre au - ’ , , a, 
Gaited Staten'ErCol fo0\o001 161070] 3:82170 vat Ty ey Mr Bey 




















IOWA—Nat. banks Dec. 31; State institutions latest returns. 





















































LOUISIANA—Nat. banks Dec. 


31; State institutions latest returns, 




























































































Burlington— Per |share r Per jshare. 
AmerSav Bk&TrCo| 150,000 550,000) 3,250,000] 100) .___7_|""""*. acta” | wheel seberl cabal ek — 
Sav Be-/ 100,000) = 36,999) 1,238,923/ 100)... _ |... . Bk & Tr Go-| 2,000,000] 930,997|24022'214| 100] 216 |-.--. 
First National Bank} 100;000, _80;539' '966.049| 100) -~72-|-227~ Citizens’ Bk&Tr Co} 400,000] 225,107] 5,682/163' 100] 187%4|--.-- 
sowe Biase tey Bk -| 200.08 see eles eee 101) 100)-.....|----- City Bank & Tr Col 200,000 156,020) 6,160,137| 100) 215” |----- 
’ Na A ’ ' 293) 100).....-|--.-. | Gommercial Nat Bk; 300,000] 783,001] 9'770,005| 1001 450 |_.... 
National State Bk. 150,000| 130,540] 1.210.000 100 em et ee Nat Bk; 300,000) 783,001] 9,770,005) 100} 4 
ar Kapics— o|ms ices coal . ,669} 20,623,789} 100) 255 |..... 
Ged Rapids Nat Bk| 500,000] +350.000/r14,030000| 100|"_""__|"""""" | inl’ dtate Tr & BGa| ''780;000| 837;5001 T.783;371] 100] 250 [22222 
Ced Rapids Sav Bk} 200,000) 149,296) 2,774,971) 100)______|____- Marine Bk & Tr Go| 400,000! 150,104] 7/794'967|___-| 195 |_-... 
lowa State Sav Bk-| 100,000) 45,534; 1,882,331) 100)_____ |... 22 Met litan Bank) 400,000| 236,553] 3/623/664| 100) 150 |_.... 
Merchants’ Nat Bk 000) 7489,974/n8,481,199) 100)_____ |... my ge 1,000,000] 8741244] 9'652,381| 100] 198 |_-._. 
People’s Sav Bank-| 50,000) =_40,240' 1,185,711) 100)... ___|_.___ ¥ $8 Dp & Sav Bk 100,000} 144,000} 1,969,902! 100} 200 |~___- 
Security Say Bank.) 200,000 5,000) 2,300,000) 100}... -.|..... Whitney-Cent N B_-| 2,500,000) 1,926,341/30,834,379| 100] 300 |314 
Amer'Tr & Sev Bk-/ 200,000 :000/ 2,600,000) 100) -.-..-|..... Hibernia Bk& TrGo} 1,500,000) 2;102/017/29,504,891| 100] 375 |400 
Council Bluffs— Per |share. | Whitney-Cent Tr & 
City National Bank 120,000 70,229) 1,379,747] 100)_....-]_____ Savings Ban 200,000 589,574] 9,124,336]...-}_...---]_-... 
Commercial Nat Bk} 100,000 42,071 758,363) 100)_....-]..... Shreveport— Per \share. 
Coun Biuff Sav Bk_| 150,000) 208,327) 3,331,041) 100)_..___|_____ American Bk&T Co 100,000 46,969} 535,314) 100)/......|..... 
First National Bank) 200,000) 211,037) 3,651,343|____)_...-2) 2. 2 American Nat Bank! 150,000}  ¢63.774| ¢1,316,306| 100|_....-|_.... 
State Savings Bank) 50,000) 108,772) 1,598,099) 100)__..__|_____ Commercial Nat Bk} 500/000] 617.955/10,199,769] 100|_....-|_-... 
Davenport— Per |share. | First National Bank| 1,000,000) 322,197) r4,151,375| 100|-.--.-|----- 
Amer Com Sav Bk_} 600,000) 995,714/11,720,637| 100) 405 |415 First Sav B& TrCol = 100,000 130,230) 1,560,902) 100)...... wainen 
Davenport Sav Bk-| 300,000 496,701) 4.866.771) 100) 300 |310 | Contin’ B & Tr Co’ 300,000' _65,904' 1,575,702' 100'______'____- 
rm & Mech Sav_| 100,000} 138,000] 2.063.000] 100] 275 |300 i 
First National Bank ,000| 1r242,067\ r4,215,265] 100] 250 |260 MAINEB—Nat. banks Dec. 31; State institutions latest returns, 
oe eee 180'000|  282°197) 4,152'e10 100] 390 300 Bangor— Per share. 
owa N&@ <a 5 , 2104, 
Security Sav Bank- 50,000] 44,000] 750, 100|______ 135 | First National Bank 400.000 444,617 4,267,748 100 3a57° 50 
Scott Co Sav Bank.| 250,000} 414,000) 5,200,000] 100] 365 |375 | Merchants’ Nat Bk 108,000) 248,064 1283408 1s 35077 
Union Savings Bk-| 200,000] 231,204] 3,786,790] 100] 315 |325 | Eastern Tr&Bkg Co 175,000 693,499) 7,061,142) 100)... 
Citizens’ Tr & 8 Bk} 60.000 8,000) 734,674) 100) 125 |138 ee Ses CS...) S004 ies Hie Per |share. 
s Moines— or |share. — =99 997] #2 024.35 : 
Bankers Trust Co__| 1,000,000) 256,077) ¢1,703,551) 100)_.....|_____ Canal Nat Bank... one ace rags 007 oy cry te: ee ee 
Cap City State Bk-| 150,000 57,722) 2,591,364) 100)... - 2) 2 Chapman Nat Bank see age -£50,740172,616,536) 100)..----]---<0 
Central State Bank} 250,000} 262,414) 4,373,713] 100|__._..|_____ First National Bank ney BET ES RP IB > raat Gee 
Commercial Sav Bk 50,000 27,712] 1,464,486] 100|__.___|_____ Portland Nat Bank pre yee Hg i By I ec 
Des Moines Nat Bk} 750,000) 216,744)13,425,889) 100)..__._|_____ Fidelity Trust Co -- prayer 596.358) tS ATOR SER -----2[n<eme 
Des Moines Sav Bk} 400.000! 189,871] 3,979,274] Lon|__ ~~~ Emeka ‘esne-Meve mine tr, §=Soeane 362'060| -'942°B711 100 222 222 
First Trust &S Bk_| 100,000 5,840| 864,737] 100|_._._-|_.... Union 8 D & Tr Co 100:0001 _ 168, 137! 1.726.178! 10022 rae 
Home Sev! » Bank 50.000 57.201 1,791,663 “ seGbiwhe peabie U 8 Trust Co---- -- GG, O70) 2 FeO EES EM ~~ ---- ~~ =e 
owa ir ay Bk 50, 4 174 ,. ee mga D—Nat. 2 Dec. “31; State institutions latest returns. 
lowa National Bank| 1.200.000] 826.597|13.862.141| tool ~~~” pi ipa MARYLAND—Nat. bank _ 
Iowa State Bank __ 50,000 827 368,746] 100) ...._-].-~_. Baltimore— : Per \share. 
Mechanics’ Sav Bk 100,000 44,790) 1,738,742) 100) _..___]_____ American Bank-..| 300,090 199,099) 2,810,247) 100)....-.)..... 
People’s Sav Bank.| 100,000} 239,967| 3.702,093| 100|_.____|__~ ~~ Balt Comm’! Bank-| 500,000} 147,094] 3,044,270} LOO|---2-2]-2I22 
University State Bk 50,000] 29,946] | 469,982) 100) _-°2°-|"72. | Calvert Bank_.---| 100,000} 106,334) 5,197,407] 50).-__-.|--_ 2 
Valley Nat Bank..| 300,000} 302,679] 3,458,741| 100|_____7|"77~ = | Canton Nat Bank-| 100,000] _ 40,000) 1,600,000] 100)-2-2-2) 2227 
Valley Sav Bank___ 50,000} 172,127] 1,553.886| 100|_____ -|{2272 | Citizens’ Nat Bank! 1.000.000] 2,676,907|23,980,769| Lu|------|-2 222 
lowa Loan & Tr Co 500,000 500,939) 6,115,417) 100)____. _| _ Sloanmnaner SS Beak 200,000 138,992] 3,664,443} S50}_...-- Pri 
Dubuque— Per|share. | Drov & Mechanics’ ; 
Citizens’ State Bk.| 100,000 18,000} 485,000} 100}. _._ _| _. Nat Bank... . 600,006] 7503,969]13,090,706] 100]... .--|-.... 
Dubuque Nat Bank} 100,000 9,524] 1,024,688] 100|_.-__-|_~__” Farm & Mer N Bk_| 650,000] 274,601] 4,557,822] 40|---_-_|-- 222 
Dubuque Sav Bank 75,000]  37,027| 920,730] 100|.~.___|_-~~~ Mercantile Bank.-| | 100,000) | 129,720) 2,534,736] 25)-.---2)_22_2 
First National Bank| 200,000 201,119] 2,511,197] 100|____..|____~ Merch-Mech IstNat| 2,590,000] 2,104,642|37,068,996] 10)---.--]-2 22 
PioneerSB&TrCo| 150,000 78,000] 1,100,000} 100|______|_.._~ Nat Bank of Baltim| 1,210,700] —516,449|13,283,775| 100|_--.__|_222 
Union Tr & S Bank} 150,000} 207,991/ 1.960.771| 100|_____.|_..._ Nat Bank of Comm| 750,000) r1,031,492| 9,790,573] 15) -_..-. kage 
lowa Tr & Sav Bk. 000} 209,564] 1,939,063] 100|_____-|_.._. Nat Cent Bk of Balt} 400,000] 338,507] 2,960,599] 100|---___|_2~_- 
Second Nat Bank._| 299.000! 75,279) 1.573.735! 100|______|..__~ Nat Exchange Bank! 1.500.000! 998,370'10,231,940' 100'__.-_.'_____ 
*Sale price. « Includes one-half share of Kent. Tit. 8. B. & Tr. com. stock. 6 Nov. 171916. z Ex-iividend. ¢ Figures date Dec. 12 1918. 


r Nov. 1 1918. 
d Dec. 21 1918. 


n Aug. 31 1918. 
o Preferred. 


«Oct. 17 1918. ¢Includes debentures. » May 101918. y Lastsaie. «June 291918. /fCommon. 
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Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 
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MASSACHUSETTS—(Continued.) 








































































































































































































Surplus Gross | Surplus Gross 
Capital. |& Profits.| Deposits. Par.| Bid. | Ask Capital. |\& Profite.| Deposits. |Par.| Bid. | Ast 
! 

Balt. (Con.)— 4 3 $ | Per |share Holyoke— $ 3 Per share 
Nat MarineBank..| 400,000) 230,679) 4,176,132) 30-.-.-.'--_-- City National Bk... 590,000 230,391] 2,795,633) 100)/..-... 125 
Nat Un Bk of Md_-| 1,000,000; 703,011) 6,759,314) 100!______!_._-. Aolyoke Nat Bank.| 200,000) 366,407} 5,116,195] 100) 185 199 
Olid Town Nat Bk.| 250,000} n146,0092,617,764| 10)....-- ..... | Park National Bk_- 190,000 112,971} 1,113,461) 100; 103 107 
Park Bank_.....-- 112,070 28,806, 1,447,030; 10/..-...)...-. Hadley Falls Tr Co 500,000 307,793) 5,585,151) 100, 160 ... 
Seaboard Bank... 100,000 33,4001 1,148,070; 10)......'..... 

Second Nat Bank..} 500,000) 1,232,191) 3,911,057} 100)...___!____ 

Western Nat Bank. 500,000 536,739) SD MGRET  Bilcn-onclawnce Lawrence— Per share 

Baltimore Trust Co 1,000,000) 2,381,992)11,333,678 §0;,__.-...'..... | Bay State Nat Bk. 375,000 193,864] 2,429,096] 100}/_..... ... 

Colonial Trust Co-| 300,000) 87,599) 1,464,905) 25).. ..._.--- | Arlington Trust Co} 200,000 16,694} 1,147,138} 100/-.-... -.. 

Continental Tr Co-| 1,350,000) 1,634,323) 7,018,578) 109 _..-.. ----- | Lawrence Trust Co} 100,000) 57,822' 5,161,919} 100)-.....-.. - 

Fidelity Trust Co_-| 1,000,000) 1,567,729|13,526,894/ 109|...-.. --.-- | Merchants’ Tr Co_| 300,000! 248,747; 6,497,294] 100)-.---. -.. 

M’dl’d Tr Co__.-- 1,000,000} 295,274) 6,941,404/ 10)-_---..'__._. 

Merc Tr & Dep_-.-| 1,500,000, 3,362,117}15,909,799| 5)\...-.-_.-_- | 
uitable Trust Go| 1,000,000] "494/597|10.403,734| 23|.... ..----| Lowell— Per share 
eDep&TrCo.-| 600,000; 2,317,477) 8,629,943) 10) _..__.'_---- | Appleton Nat Bank; 390,000) 230,000 .2,115,700] 100) 104 ‘_. 

Title Gu & Tr Co--. 200,000} 243,976, 3,500,914) 100'_..__. _._-.- Old Loweli Nat Bk. 200,000 n72,564'n1,686,197| 100} 100 {.._-. 

Union Trust Co.--| 500,000) 395,900) 6,424,138) 50-_..-._---- | Union Nat Bank---}| 350,000) 555,989] 4,126,919} 100) 198 ‘-.. 

| Wamesit Nat Bank 250,000} 127,220) 695,723} 100) 98 ‘... 

Prederick— Bi) | Per |ahare | Lowell Trust Co__-| 240,000 124,134] 4,569,904) 100} 95 102 
iltizens’ Nat Bank} 100,000) 431,039) 5,195,845; 10) ___.__'_.--. | Mid’sexS D&TCo} 100,000 38,217| 1,435,411] 100; 100 102 
Comm’! State Bank 80,000} RO eS Oy ee ee ere 
rar & Mech Nat Bk 125,000 149,912) 2,134,728) 25'...._.j-. { 
Franklin Sav Bank- :900; 42,407} 792,039} 199'_.....)..... Lynn— | Per ‘share 
Fred’k Co Nat Bk-| 150,000) 61,932) 1,124,032) 15 _..--|-.--- | Central Nat Bank-| 200,000) n401,000.n3,959,979} 100; 230 {.. 
Fr’k Town Sav Inst £159,000) 173,244) 2,273,074) 109 ______j_..-. | Manufac’rs Nat Bk! 200,000 130,229) 3,262,045} 100 140 ‘...- 
Central Trust Co-- 209,000) 222,907| 2,084,477, 100 _...__'-..-- | National City Bank! 200,000) ¢198,576| 3,780,362} 100] 150 ‘_. 

Essex Trust Co...-| 250,000} 318,063] 2,218,004) 100, 170 !___-- 
Lynn 8 De & T Co) 100,009} 291,391! 4,054,065} 100) 315 350 

MASSACHUSETTS—Nat. bke.(ezc. Boston) Dec. 31; State inat.latestret'na | Security Trust Co-| 200,000) 310,340) 6,309,003) 100) 210 235 
Boston— Deposits of| banks date) Dec. 31 {1919 Per | share. New Bedford— | Per ‘aha-- 

Boylston Nat Bank} 700,000) 386,724) 6,420,009) 100] 122 /130 First National Bk_-| 1,000,900} 1,064,827! 2,369,779; 100, 200 210 

Commercial Nat Bk} _ 250,000; 311,172) 2,668,000) 100! 160 |.._.. | Mechanics’ Nat Bk; 690,000} 835,197) 4,766,154) 100) 210 |-.-_- 

First National Bank| 7,500,000/18,699,890/159488000/ 100] 450 (|460 Merchants’ Nat Bk} 1,000,000] 1,342,667) 4,378,644; 100) 200 [._. 

Fourth-Atlantic N BedSD&TrCo 200,000 347,704! 3,756,991) 100) 260 i... 
Nat Bank_.-..-- 1,500,000} 2,206,370|/23,630,000; 100) 220 (225 | 

Merchants’ Nat Bk| 3,000,000) 3,882,941/52,753,000| 199} 260 |265 

Nat RockBk of Rox 00,000!) 652,674) 86,031,363) 109) 300 [325 Peabody— Per |share 

Nat Security Bank-| 250,000 1,029,376) 2,348,000) 100) 400 /|425 Warren Nat Bank_! 200,000 135,207| 1,636,442) 100] 118 |... - 

Nat Shawmut Bank/10,000,000) 1,023,939|132429000) 100) 214 (215 

Nat Union Bank_--| 1,000,000) 1,553,.979/12,495,000] 100) 200 (205 _Per |share 

People’s Nat, Roxb 300, 359,024! s4,329,077| 100) 160 |170 Salem— No' minal | price 

Second Nat Bank-_-| 2,000,000) 4,030,789/36.712,000) 100) 283 {290 Merchants Nat Bk_| 200,000) 321,940!n2,942,661) 50) 85 j-.- 

Web & Atlas N Bk-| 1,000,000) 1,556,107|12,215,000) 100) 210 [215 Naumkeag Tr Co_..| 250,000; 207,107] 4,846,246) 100) 145 |_._.. 

American Trust Co} 1,000,000} 2,690,039/25,734,978' 100) 390 |400 Salem Trust Co --. 200,000 38,332] 1,376,701] 100) 75 j|-.-.-- 

n Trust Co_- 600, 1,326 994/17,556,309| 100) 315 {325 

Beston S Dep & Tr| 1,000,000) 3,266,821/14,891,721| 100) 400 j{_____ 

Chariestown Tr Co 00, 52,729} 1,335,767) 100) 125 {130 Springfield— 

Columbia Trust Co 100,000 70,632 977,917} 100) 155 {165 Chapin Nat Bank... 500,000 372,427] 3,037,109; 100} 140 |-.- 

Comm’w'lth TrCo_| 1,000,000} 932,527/23,592,713) 100) 165 |175 Chicopee Nat Bank) 400,000) 492,797] 5,928,016! 100) 180 200 

Cosmopl’n Tr Co_-| 200, 184,637| 5,341,447} 100) 200 j{_.__. Springfield Nat Bk_| 500,000) 875,094] 7,578,530) 100] 233 /|240 

Dorchester Tr Co_-| 300,000} 108,370) 2,733,714! 100) 120 /125 Third Nat Bank_..| 500,000} 818,279] 9,991,383] 100} 238 {249 
uitable Tr Co-__. 200,000 90,134) 2,289,173) 100)... _-}_.__. Commercial Tr Co. 350,000 138,049} 2,675,139) 100;---~.-. '130 
xchange Trust Co 600,000 515,017) 5,756,077| 100) 134 {140 Springfield SD & T §00,000] 1,102,571} 7,030,937} 100) 285 j-.--. 

Federai Trust Co_-| 1,000, 372,967| 9,275,473' 160) 130 {135 anion Trust Co_..| 500,000) 1,089,949)11,398,906| 100) 300 |. 

Fidelity Trust Co_.| 2,000,000} 561,880) 7,050,904) 100) 118 /|125 

Hanover Trust Co. 200, 64,389} 1,016,142} 100)_._._-]_.__. 

Hyde Park Tr Co_. 200,000 47 644] 1,369,903) 100)_..__.}____. Taunton— Par |share. 

International Tr Co} 1,500,000} 2,003,719)18,518,133| 100) 260 {270 Machinists’ Nat Bk 200,000] 7163,074|/n1,042,944) 100/_...-. inahars 

Jamaica Plain Tr - 200, 24,502 641,021) 100) 105 (|110 Bristol County Tr- 300,000 156, 66H 3,006, 680 cc+ clsdedsttacace 

Liberty Trust Co_- 200,000 365,870) 4,112,065} 100) 225 {250 

Market Trust Co_. 250,000}  267,429| 2,151,665) 100} 160 |170 Worcester— Per |share 

Massachus’ts Tr Co 500,000) 419,407} 6,281,132}; 100)_..__.}_.-_- Mechanics’ Nat Bk 200,009 405,179! 8,512,466} 100) 225 i ..-.. 

Metropolitan Tr Co 300, 372,969) 5,774,007, 100} 185 (190 Merchants’ Nat Bk. 750,000 745,604) 14,629,699) 100} 210 j..--. 

New Eng Trust Co-| 1,000,000) 3,383,260 23,643,551] 100) 400 j|____. Park Trust Co_..- 300,000 138,797] 3,995,374! 100) 145 |... 

Old Colony Tr Co-.-} 6,000,000) 8,763,884!137 329903) 100) 255 [265 Worcester Bk Tr Co) 1,250,000 789 ,724!23,833,672| 100; 200 (225 

Old South Tr Co... 200,000 63,974) 1,458,267} 100) 110 /|120 

Prudential Tr Co_. 200,000 76,209) 1,206,802} 100)/_.-...}_-__. 

Puritan Trust Co_- 200,000 206,887| 2,051,462} 100} 170 |190 

South Boston Tr Co 200,0 67,842] 1,430,953} 100}-.-.-.}_.__. MICHIGAN—Nat. banks Dec. 31; State institutions latest returns. 

State St Trust Co__| 1,000,000) 1,972,867/30,550,966) 100) 250 /|260 

Tremont Trust Co- 200,000 64,144) 1,840,467] 100) 110 [115 

U 8 Trust Co_._.-] 1,000,000) 1,170,231) 8,512,709} 100)_.___-|____- Bay City— Per |share 

Winthrop Tr Co_. 100,000 25,461 7 ee Se ee Bay City ae 250,000 306,743} 3,298,860} 100)......|/.-.-. 

People’s Commer- 

Beverly— Per |share. cial & Sav Bank} 400,000) 477,769] 6,847,766} 100}/_...--/_..-- 
Beverly Nat Bank. 300,000 275,497) 1,461,596) 100} 147 | -.--. 

Beverly Trust Co_. 100,000, 39,579 73,044) 100) 125 j_-.-- 

Detroit— Per \share 

Brockton— Per |share. | Amer State Bank_-. 500,000 204,717| 8,177,730} 100}/_.___- 170 
Brockton Nat Bank 300,000 366,684, 4,124,933} 100)......}_.... Bank of Detroit ..- 500, 256,292) 12,282,732 St ee ‘tanene 
Home Nat Bank... 500,000 393,067| rw thea Se MORSE ea Central Sav Bank .. 500,000 412,544|12,995,625) 100} 300 j|-.--. 
Plym’th Co Tr Co-| 100,000 82,779, 1,715,173} 100)/_.-.--]_.__. Comm’w'lth Sav Bk} 500,000) 118,149) 2,737,419} LOO/]______ Sate 

| Detroit Say Bank..| 750,000} 1,265,997|18,729.269] 100] 280 |... _- 
Dime Savs Bank.--.} 1,000,000} 1,406,717/30,569,606} 100) 282 j_---. 

Cambridge— ! Per |share. | First & Old Nat Bk-_| 5,000,000) 3,858,820,68,132,734|} 100)_____- 190 
Cambridge Tr Co_. 100,000 197,107; 2,204,289] 100; 325 {375 First State Bank -_. 00,000 250,091} 8,234,098} 100) 193 {194 
Central Trust Co--| 200,000) 473,697) 3,911,711] 100] 375 1/425 Federal State Bank} 250,000 82,124] 3,076,343] 100/_____- 130 
Charles Riv Tr Co 200,009} 232,497) 2,650,289) 100] 210 [225 Merchants’ Nat Bk] 1,000,009} 622,579/10,068,190) 100) 163 |___-- 
Harvard Trust Co. 200,000 317,147) 4,221,471) 100] 180 {190 Nat Bk of Com’ce_} 1,009,000} 1,150,794|26,089,722| 100) 205 {212 

Peninsular State Bk| 2,500,000] 1,195,640)25,989,434| 100} 226 j|___-_. 

E. Cambridge— Per |share. | People’s State Bank_| 2,500,000) 4,476,799/85,020,192) 100) 285 (300 

Lechmere Nat Bank 100,000; n145,4701,668,719] 100) 215 {225 United Sav Bk. 500,000 180,392) 4,905,371} 100]/_._... 210 
WayneCoHoSavBk! 3,000,000, 4,196,833/53,390,603} 100) 350 |_---- 

Fall River— Per |share. | Detroit Trust Co_-| 1,000,000, 2,482,717|97,962,267| 100) 350 |_---. 
Fall Riv Nat Bank- 400,000} 380,186) 4,341,312) 100) 170 |-.--- Security Trust Co_| 500,000} 1,007,497|93,667,788} 100)______ 262 
Firat National Bk_| 400,000) 456,099] 2,451,122) 100) 210 |_.--- Union Trust Co. --} 1,000,000} 800,997\95,177,911] 100)_____- 190 
Massasoilt - Pocasset | 

Nat Bank... _.. 650,000 516,747) 5,313,778] 100) 16214/-.--. 

Metacomet Nat Bk} 750,000! 415,000) 3,461,696] 100] 1221%4/_---- Grand Rapids— Per |share 

Durfee Tr Co__._. 400,000) 569,999) 3,340,477] 100) 210 j|-._-. City Tr & Sav Bank} 200,000) 113,944) 1,962,398) 100)_..._. aan 

Com’cial Savy Bank} 300,000 65,447| 2,406,871] 100) 225 j____. 
eepbere— Per |share. | Fourth Nat Bank_-| 300,000} 278,760; 3,868,672} 100) 200 |___- 

Fitchb’g Bk &TrCo} 500,000) 361,574) 4,250,760] 100! 145 1150 Gr Rap Nat C’y Bk] 1,000,000! 403,910) 7,338,097) 100) 150 |_._-.- 

Safety Fund N Bk.| 200,000) 448,499) 4,718,733] 100] 270 |285 Gr Rapids Sav Bk_| 400,00 409,176) 6,658,947) 100) 250 |_.... 

Kent State Bank..| 500,000) 727,794) 9,126,575) 100) 240 |{___ 

Gloucester— Old National Bank_| 800,000) 1,015,219'10,308,664/ 100) 200 |_._- 
Cape Ann Nat Bk. 150,000} 161,790; 1,600,214) 100)_.....j..--. People’s Sav Bank- 100,000} 109,240) 1,841,505) 100) 300 |{.._-. 
Cape Ann Sav Bank} _____ -=| 944,700) 3,383,174|_....|....--|-0--< Grand RapidsTrCo| 300,000) 163,291) g416,123) 100) 150 [_.__. 
Gloucester Nat Bk-| 100,000) n145,974'n1,567,193| 100|..----|----- Michigan Trust Co} 200,000) 932,877|91,500,561) 100) 700 |_._.- 
GlouS D TrCo..-| 200,000} 357,671) 4,576,867|____|_...--|----- 

Haverhill— | Per |share Saginaw— Per |\share 

Nat Bank... 100,000 144,667| 1,779,236] 100)_._._-]_..-- Bank of Saginaw_- 500,099 882,077)11,093,766! 100);_._.__|____. 

First National Bk. 200,000; 351,597| 3,247,948] 100|__.__- _.--- | Commercial Nat Bk 100,000 105,194) 1,056,754) 100)_..._. chine 

Haverhill Nat Bk__| 200,000 454,577| 3,089,087) 100)_.-...]..--. Amer State Bank_. 100,000 61,555) 2,499,968] 100)_..._.]_-...- 

Merrimack Nat Bk} 240,000) 306,799) 1,556.150| 100|_.....|...-- People’s Sav Baak- 109,000 122,717] 1,543,485) 100}... | -. 

Haverhill Trust Co} 200,000 112,271) 1,977,737| 100|....--|.-.-~- | Second Nat Bank-_-. 500,000 #Fs8 200) opinaw aes , iN Shee 

*Sale price. a Capital to be increased. 6 New stock. & This is the so-called “weekly depocite, now forming capital on which dividends 
are paid. 2 Ex-dividend iLastsale. nNov.11918. »sAug. 311918. d May 101918. ¢ Lacludes trust deousits. A Sept. 12 1916. « Dec. 
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Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 
MINNESOTA —Nat. banks Dec. 31; State institutions latest returns. MONTANA—Nat. banks Dec. 31; State institutions latest returns. 
t Surplus Gross ; Surplus Gross 
Capital. |& Profits.| Deposits. |Par | Bid. | Ask. Capital. |& Profite.| Deposits. |Par.| Bid. | Ask. 
Duluth— $ 2 3 Per| share. Butte— 3 $ ' Per |share. 
Amer Exch Nat Bk} 1,000,000) 1,700,497|14,119,699} 100) 280 |-..-. First Nat Bank_._.} 300,000} 575,814 8,461,275 wuisiebcucedeilieialiaes 
City National Bank} 500,000) 369,660) 5,829,961| 100) 185 |----. | Miners SBk &TCo| 200,000 BY ,¢871 1,476.70 accclacnatchekead 
First National Bank! 1,000,000) s2,199,321/s20600,686| 100} 300 |...-- | Silver Bow Nat Bk_| 200,000! £28,479) ¢1.735,939|_-_-|------|----- 
orthern Nat Bank} 500,000) 277,147) 4,752,373) 100) 175 |-.--- Daly Bank & TrCo} 100,000) 383,122) 7,118,486] 100/.._.- oe RAN 
Minneapolis— Per | share. elena— Nomiinal. 
Bankers Nat Bank} 800,000) 241,596] 1,598,790} 100} 85 | 90 Amer Nat Bank...| 200,000] 227,490! 4,518,491] 100}_._.__ licsidugp 
First & Secur Nat Bk| 5,000,000) 5,388,504|73,805,972/) 100)-._.-- 270 Nat Bk of Montana| 250,000) 142,669] 3,578,754] 100|-...__|-.... 
North Amer Bank- 200,000} 259,579) 4,516,373} 100) 220 j|-.--. Montana Tr &SaBk 150,000 89,527| 1,847,475] 100]_.....]..--.. 
HennepinCoSavBk| 250,000) 368,717| 7,004,195) 100) 260 {|--.-- Conrad Tr & SBk_| 200,000} 110,000} 2,500,000) 100)-.-__-j..... 
eg ot rye aye! 400s, 1h8 pe. 7 127 Union Bk & TrCo_! 250,000! 429,471! 4,186,313' 100!______!____. 
Metrop Nat Bank.| 500'000| 139°471| 2'869°344| 100| 120 |i30. | NEBRASKA—Nat. banks Dec. 31; State institutions latest returns. 
Northwest Nat Bk.| 4,000,000) 2,921,037/53,661,462| 100|4250 |260 Lincoin— Per lehare. 
St Anth’y Falls Bk_| 300,000) 120,107| 3,692,734) 100) 160 |165 Central Nat Bank_| 160,000 97,767] 2,298,968] 100|__.__. KID 
Midland Nat Bk _-| 1,000,000} 401,794/17,179,199|) 100} 177 |180 City Nat Bank....| 300,000) 121,172) 4,000,771) 100) 200 {225 
South Side State Bk} 100,000 72,309] 1,961,421] 100) 250 |-..--. First Nat Bank....| 500,000) 425,271| 4,842,160} 100/______}___-. 
Union State Bank.| 100,000} 81,699] 1,903,725] 100) 140 |-_... First Sav Bank_...} 100,000] 49,899] 1,587,409] 100|-_--__|___.. 
Minn Lin & Tr Co_| 1,000,000} 756,971) 4,488,401/ 100 cor gowlapane Nat Bk of Com’ce_| 200,000} 250,000) 3,206,091) 100}_---_.|_-.-. 
° — e . maha— 
American Nat Bank; 400,000) 176,860) 4,980,961) 100) 145 |160 Corn Exch Nat Bk_| 300,000) 171,867) s2,377,55 
Capital Nat Bank-| 500,000} 286,472) 8,402,146| 100] 150 |160 | First Nat Bank_._-| 1,250/000| 4281517 17'905,405 100|-2777713007~ 
First National Bank; 3,000,000) 2,735,224/48,883,114) 100)-._.--|...-- Live Stock Nat Bk_| 500,000} 208,744] 9,105,724] 100] 250 (300 
Merchants’ Nat Bk} 2,000,000) 2,111,331/30,132,398) 100) 235 (240 Merchants’ Nat Bk) 1,000,000} 691,389)12,571,972) 100|..__-- ess 
Metropolitan Bank} 100,000} 25,000} 610,000] 100|_._.--|...-. Nebraska Nat Bank| 200,000} 176,241] 3,446,955| 100]_____- a sat 
Nat Bank of Comm) 400,000} 153,032| 2,593,172) 100) 140 |145 Omaha Nat Bank.-| 1,000,000] 1,169,740'27,596,799] 100] 250 |____ 
Nat Exch Bank.--| 300,000} 114,636) 1,594,845|_._-|_._.--|----- Packers Nat Bank_| 200,000) s164,799) 33,656,413] 100] 175 |____. 
Central Bank----- 100,000 95,472) 2,015,939) 100) 220 |----. | Stock Yds Nat Bk_| 750,000] 1,024,512,11,726,307] 100] 250 '300 
Stock Yards Nat Bk 350,000} 3194,339) 86,693,201} 100) 200 {220 State Bank_______ 300,000 79,347) 3,464,037] 100] 127 
Capital Tr&SavBk' 250,000! __ 377,551! 2,682,336! 100! 250 _|----- | US National Bk_--| 1,100,000] 934,000, s16636558| 100]_.--_- Resa 
MISSISSIPPI—Nat. banks Dec. 31; State institutions latest returns. | 
Jackson— j Per |share. | NEW HAMPSHIRE—Nat. banke Dec. 31. 
ere. Meee eRe See, Mel —nennl~ Manchester— Per jehare 
ens Sav r ’ 2, lwasceloocece|oocce | ‘ : 
First Nat Bank_--.| 100,000] 177,479] 1,306,030) 100|-22222|72222 Sy ory ee gee MD ry oo MR ee RB SE sone 
Jackson-State N Bk 200 ,000; 63,467 1,506,016 wrecre| ere e|(-e--2= Manchester Nat Bk 150.000 285.577 2°523'217 100 erate hes sited). 
ye «=Oti«(CtC ne cee Meee Gecarcnneis deere weenie ames Merchants Nat Bk.| 150,000! _74.497, 1,184,737 100\.-.--|-2 2. 
Amer Bank & Tr Co 150,000) 9,197] 921,304; 100]......]..... NEW JERSEY—Nat. banks Dec. 31; State institutions latest r 
Oltisens’ Nas Beak} 100,000 $2,527/ | 372.254) 100)-2----)----- Atlantle City Fetes 
Vv ea i 55 MAG ATE Uicecanthcncss 5 PP i , 
ee) seem «fered fee ele ae ----- | atlanticCityNatBk| _50,000| 568,867) s3,055,967| 100|_-...-|..- 
s 00,000 . 955, |” | oe peg : 
Merchants’ Nat Bk 100.000! 436,071! 2.167.807) 100|_.....1...-. Boardwalk Nat Bk- 200,000 $118,509) 81,082,760 ees ee 
- - Chelsea Nat Bank. 100,000} #123,109) 81,685,551} 100}-.-.--|-.2.. 
MISSOURI—Nat. banks Dec. 31; State institutions latest returns. Second Nat Bank... 100,000: 812.779) 3,513,494)... ..1.. 6 
Kansas City— Per share, | Union Nat Bank-_-~. 100,000} 8167,177/ 81,484,702) 100).....-|..... 
Central Exch Bank 100,000 27,112| 822,673} 100) 145 /|150 AtlanticSD&TrCo} 150,000 537,379] 2,950,894] 100)... .}-.. 22 
City Centre Bank..| 100,000 15,000} 554,672} 100) 140 j-.... Guarantee Trust Co}; 600,000) 416,367) 2,481,767|....|..-.-.|..... 
Com’wealth Nat Bk} 250,000) 479,000! 9,046,790) 100) 500 |_.--. Equitable Trust Co} 200,000) 136,794) 1,277,184)....|......|-.... 
Drovers’ Nat Bankj 1,000,000} 166,721/13,227,673| 100) 225 |-.--. Marine Trust Co.-} 100,000) 210,827/ 1,905,770) 100)......)_.... 
First Nat Bank_---| 1,000,000] 2,679,117/39,255,222| 100) 650 |_.-.- Bayonne— 
Gate City Nat Bk-{ 200,000} 92,171] 3,168,768| 100] 210 |_____ Bayonne Trust Co_| 200,000] 164,000) 3,715,409] 100|....../_._.. 
Int-State Nat Bank] 500,000) 1,344,702)14,730,113| 100] 675 |700 Mechanics’ TrCo_-| 200,000} 384,411] 8,485,724] 50/_._.._|____- 
Merchants’ Bank-..j| 100,000 25,447| 1,281,839) 100) 160 |-.-... Bridgeton— 4 
Midwest Nat Bank) 500,000} 135,242) 5,849,918] 100] 16714/170 Bridgeton Nat Bk-| 100,000} 260,707) 2,135,007|...-/-.-.--|-.--- 
National City Bank| 1,500,000} 539,337|/12,678,768| 100] 186 {191 Cumberland Nat Bk) 150,000) 581,747) 2,844,004/....j......)..... 
Nat Reserve Bank_| 1,000,000} 202,884) 8,520,090} 100} 160 {_.-_. Farm & Mer Nat Bk 150,000 891,297) 1,165,973)....j..-... foo 
New Eng Nat Bank) 1,000,000} 850,000|17,831,169| 100] 242 /|251 Cumberland TrCo-| 150,000) 187,539) 1,207,307|..--}..-.--|-..-. 
Produce Exch Ba 100,000 73,701) 1,543,782} 100} 225 |-._-. Camden— Per |zhare 
Security Nat Bank. 200,000} 124,309) 1,191,798} 100) 184 {200 Camden Nat Bank-| 100,000) 214,771) 5,247,536) 100) 210 |-.... 
Southw Nat Bank of First Nat Bank..--| 200,000} 407,760) 5,721,627] 100/#226 |_.... 
Commerce -.-.-- 4,000,000} 1,609,430/48,133,491| 100] 285 {287 National State Bk_| 500,000] 651,897| 7,654,547] 100] 220 |_._.. 
Traders’ Nat Bank.| 200,000 57,202) 4,804,770] 100] 175 |..--. CamdenSD&TCo| 500,000} 890,700) 8,638,740) 25/#100 |_.._. 
State Bank__..... 100,000 71,134] 1,062,128} 100} 200 |..... Broadway Tr Co_-| . 100,000} 172,220) 2,899,896) 100|/*#275 |..-.. 
Stock Yds Nat Bk-| 200,000} 160,079] 2,818,268) 100] 235 |__... Central Trust Co--| 100,000} 330,622) 2,840,461) 25] #90 |_.._. 
Western Exch Bank} 250,000} 110,000) 2,324,168} 100) 225 |_.-_- Merchants’ TrCo_.| 100,000 72,097] 1,919,208] 100] 160 |170 
Westport Ave Bank} 100,000 76,979| 845,983] 100] 285 |-.--- Security Trust Co_| 100,000] 218,276) 3,724,561| 100/#285 /|300 
Commerce Tr Co.-.| 1,000,000} 1,090,407|/29,615,173} 100) 325 j_.._. West Jersey TrCo_| 100,000} 128,044) 2,255,643] 100/*225 |_.... 
Fidelity Trust Co_.| 1,000.000} 1,152,444/10,976,797| 100|n340 |350 East Orange— 
Liberty Trust Co..| 250,000 17,741| 960,901] 100] 150 |_-.-- East Orange Bank- 50,000 35,707) 1,185,789|-.--|---.-- -o--- 
Mercantile TrCo..| 200,000} 104,378] 2,112,768] 100] 270 |275 SavInv&TrCo..-| 150,000) 316,471) 6,451,137|..-.|-.-.-. ----- 
Peoples Trust Co..| 250,006 71,821] 2,431,792) 100} 200 |_.... | EssexCountyTrCo| 200,000) 240,199) 4,986,279)-.-.|..-...|-..-. 
Pioneer Trust Co_.| 267,500) 384,079} 2,876,736] 100] 270 /|-.--. Elizabeth— Per |share. 
Fidelity Savs Tr Co| 250,000} 99,736] 2,655,274|.100|-...--]____- Elizabethport B Co 50,000 97,864) 3,879,133) 50) 140 |-.... 
St. Joseph— Per |share. | National State Bk_| 350,000} 885,299) 6,889,675) 50) 140 |{..... 
Burnes Nat Bank.-| 200,000} 149,447] 83,458,512] 100}-.-.--|_.-_. Elizabeth Tr Co..-| 100,000) | 44,537) 1,318,715) 100)_.-.._ ----- 
First Nat Bank...- 500,000 424,876) 8,007,036) 100)..---.|---.- Unien Co Trust Co} 300,000) 388,017) 7,035,910) 100  ® opine 
er Nat Bk____. ' 8250,797| 87,641,063] 100]-...-.|_..-. oboken— . 
8t Jos Stk Yds Bk-| 250,000} 250,000] 4,500,000] 100}-.-.--|-.-_- First Nat Bank...-| 220,000) 667,367) 9,366,246) 25) 92 {100 
Tootle-Lacy N Bk-| 200,000] 212,864| 8,673,763] 100|-.-.-_|_.-_- Second Nat Bank..| 250,000) 275,667; 8,143,229) 100) 390 |--. . 
First Trust Co-_-_- 50,000} 36,322) 1,445,312] 100)-.-.--|_.-_- Columbia Tr Co..-| 100,000) 65,019) | 835,934) 100) 150 /165 
Missouri Val Tr Co} 100,000} 55,749] 971,648] 100|---_--|-_-_- Hoboken Trust Co-| 100,000) 161,447) 3,081,763) 100) 250 |..... 
St. Louis— Per |share. | Hudson Trust Co--| 1,000,000) 1,281,102/19,826,722) 100) 400 |430 
Baden Bank----.-- 100,000} 33,647) 1,114,147] 100) 140 |_.__. Jefferson Trust Co-| 200,000) 122,994) 3,531,208) 100) 175 |-.... 
Boatmen’s Bank---| 2,000,000) 850,000)16,192,923) 100) 111 '113 Steneck Trust Co -} 100,000) 125,114) 2,910,736) 100) 250 | --.. 
Sree cea iaak-| | foocona] fur-380) Sara taal tom] 435 |ozzz7| T'¥Seace Gacy | C0008) 180420 25 On tae 0) Oper [eer 
ass Avenue Bank- , 47,22 ,212,788) 100) 230 |..--- ersey — 2 
Central Nat Bank-| 1,000,000) 343,699/15,573,165| 100) 128 |133 Claremont Bank...| 100,000 89,071| 2,527,341] 100] 185 |..--- 
Chippewa Bank..-| 100,000} 112,307] 1,848,216] 100} 250 |.__-- First National Bank| 400,000) 1,309,191/15,453,735) 100) 320 |... .. 
F in Bank_..-| 600,000} 804,697| 7,629,335] 100]-.-..- 300 | Hudson Co Nat Bk} 250,000) 782,710) 5,682,612) 100) 390 |400 
Grand Ave Bank.-| 100,000} 53,000) 1,707,761] 100} 220 {240 | Merchants’ Nat Bk} 200, 48,391) 2,340,479} 100) 100 /|120 
Internat Bank St L} 500,000} 595,864] 6,409,061] 100) 240 (260 | Comm’! TrNJ-...| 1,000, 2,538,094)28,582,048) 100) 400 |420 
Jefferson Bank-.--| 200,000} 43,179] 2,443,732) 100} 80 |____- Greeny Bk & Tr Co} 100,000) —_ 87,.427/ 2,984,649) 100) 200 |275 
LafayetteSoSideBk| 800,000) 403,407/12,409,626| 100) 285 |-.-.- Lincoln Trust Co.-| 150,000) 471,967| 3,783,384) 100) 300 /320 
Liberty Bk of St Lo| 1,500,000} 1,443,470|13,898,361| 100]-._.__ 200 Mercantile Tr Co..| 100,000 84,000] 3,924,937] 100) 200 |... .. 
Lowell Bank-.-..- 100,000|24,167,126| 967,596) 100] 100 |110 | NJ TGu&TrCo-| 1,000,000) 1,171,312)13,204,483| 100) 320 |360 
Manchester Bank. = meee 126,199 2,474,866 100] 175 |_..-. Union Trust Co. .- 300,000} 135,000) 5,195,463) 100) 65 | 75 
ech-Amer Nat ,000, 2,855,335/42,797,641) 100}...... 241% ong brancn— 
Merch Laclede Nat} 1,700,000) 1,875,471/)14,991,632] 100}/-.--__ 250 Citizens’ Nat Bank 100,000} 2200,000) 21,200,000} 100)-.-.--,..--. 





Nat Bank of Com’ce_|10,000,000) 3,811,304/59,119,687| 100) 119 |120 Long Branch Bkg Co 100,000 40,064 689,261} 50)..-.-. eae 





























Night & Day Bank- 150,000 27.9101 1,518,731) 1001..---<lee.o« Morristown— Per \share. 
Northwest’n Bank_ 200,000 654,376) 6,098,676) 100) 300 {320 First Nat Bank-_-.-. 200,000 247,801 3,309,462 pe ae 1220 
St Louls Union Bk_| 2,500,000) 2,791,100)32,088,214) 100}-..._-]}_.__- National Iron Bk__| 200,000 68,167) 3,162,167; 50) 125 |150 
South’n Com & Sav} 100,000} 105,340) 2,085,643] 100} 300 |____- American Trust Co| 150,000) 39,140) | 776,948) 100|....-. 1130 
State Nat Bank..-.| 2,000,000) 940,967|11,822,170) 100) 185 j_.___ Morristown Tr Co- 600,000} 468,117! 7,203,995) 100)-.---- 350 
Third Nat Bank.._| 2,000,000] 2,285,479|45,239,705| 100) 24814]_.__- Mt. pe Per |share 
United States Bank! 1,000,000 750,000) 7,312,807} 100)... -. 198 Mt Holly Nat Bank 100,000 e79,648;} ¢616,131) 25)..-.-.|...-. 
American Trust Co} 1,000,000} 198,862! 5,503,854! 100)_.-___|}____. Union Nat Bank--- 100,000} 8131,197| 81,038,668} 50)-.-.- aio aa 
B’way Sav Tr Co-_- 100,000 119,629] 1,552,726] 100} 185 |205 Farmers’ Trust Co- 200,000 67,279 963,400) ‘100... osiakesine 
Chouteau Trust Co} 100,000) 29,191| 612,100) 100) 125 |135 Newark— : 3) Per |share. 
City Trust Co__.-_- 100,000 10,147] 1,237,108} 100} 110 (120 American Nat Bank 300 ,000 124,941 6,217,515] 100) 109 j..... 
Easton-TaylorTrCo 100,000 37,692 537,097) 100) 115 |125 Br'd & Market N B 200,000 70,397] 2,701,069) 100) 110 |...-. 
Farm & Mer Tr Co-_ 200,000 36,520} 1,876,369) 100} 125 {150 Mfrs’ Nat Bank-.-- 350,000, 470,844) 5,175,619 100] 235 |..... 
san Gsarens stu. 100,000 20,444] 1,169,392} 100) 100 /118 Meschents. Tet Bk 500,000} 818,174) 7,616,362) 100} 235 |..--. 
Laclede Trust Co... 100,000 53,279) 1,036,066) 100) 115 {120 Nat Newar ssex Aa 

Meramec Trust Co- 50,000 5,194 333,005] 100]... _- 50 Bet CO. wcexnna 2,000,000) 2,098,539 39,998,139 100} 305 |315 
Mercantile Tr Co_.| 3,000,000} 6,820,000/41,161,821} 100} 338 [345 National State Bk. 500,000} 669,976 5,506,889 100} 200 /|210 
Miss Vall Tr Co__-.| 3.000.000) 5,382,149/22,135,175| 100] 274 {275 North Ward Nat B 200,000 328,969 5,669,479 100} 340 [360 
Nor St L Sav Tr Co 100,000 92,671) 1,378,244} 100} 190 (200 Union Nat Bank_-}| 1,500,000 2,411,367 24,504,034 S008 BA8  jncece 
8t L Union TrCo.-_| Does noj banking | business | 100)/_.-...|28714 | City Trust Co-..-- 100, 65,977) 2,065,292 100) 380 12 
Savings Trust eal 100,000 15,920 956,955; 100; 100 |110 Clinton Trust Co... 100,000 86,471 2,351,319 100} 150 j..- - 
South Side Tr Co..} 200.000 38,271] 1,761,970) 100} 16734|__.._ | Federal Trust Co--| 1,000,000) 1,042,532) 8,154,995) 100) 215 |-..-. 
Vandeventer Tr Co 50,000) 10,626 719,099; 100} 80 85 Fidelity Trust Co..| 3,000,000 2,750,132'23,395,903) 100) 375 |....- 














West St L Trust Co 100,000 33,004 889,739' 100' 110 ‘120 Troabound Tr Co.. 209,000 228,299' 5,905,222' 100] 235 i.---. 





* Sale price. ¢ Capital paid ia, authorized a*muuac is larger. y Amouatpallia. & New stock. zEx-divideni. y Capital to be increased. 
dJune 29 1918. eSept 17 1918. ‘nToolu ling “1 1+litv Sav. & Tr. stock. / Les asie. r Avril 25 (917. s Nov. 11918. ¢Aug 311918. » Dec, 27 
1918. hk Dec.311915 alIncludes Minn L. & Tr. stock. 
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NEW JERSEY—(Concluded.) NEW YORK—(Continued.) 
Surplus Grose Surplus Gross , 
Capital. |& Profite.| Deposits. |Par | Bid. | Ask. Capital. |& Profits.| Deposits. |Par.| Bid. | Ase 
Newark (Con.) $ $ $ Per |share.| N. Y¥. City (Con.) 3 3 3 Per |share. 
Newark Trust Co-. 100,000 20,000) 1,483,886} 100] 100 j-..-- Chatham Phenix vi 
Spr’gf’ld Av Tr Co 100,000 46,747) 1,983,923] 100] 120 |_._.. National Bank_.| 3,500,000] 2,573,000/96,453,000) 100} 250 |.-... 
as mn Tr Co 200,000 117,569, 1,982,752} 100} 160 |-..... Chelsea Exch Bank 400,000 135,711) 6,281,400) 100} 110 |120 
West Side Tr Co_.-| 200,000} 400,079] 5,881,099] 100} 280 |.._-- Chemical Nat Bank_| 3,000,000| 9,437,300/74,597,000] 100} 500 |_..-- 
New Brunswick Per |share. | Citizens’ National_| 2,550,000] 3,098,000/34,079,000} 100) 222 |227 
Nat Bankof NJ..-/ 250,000; 572,129) 8,423,211) 100) 295 |300 | City Bank, Nat’l_-/25,000,000/51,412,500/ 614144000) 100] 465 470 
People’s Nat Bank. 100,000 164,907) 2,385,540] 100] 285 |290 Coal & Iron Nat Bk.| 1,000,000] 1,044,100|12,398,000] 100} 220 |230 
New Bruns TrCo-.-| 100,000} 109,707} 3,098,443] 100}......]..... Colonial Bank. ---- 500,000] 1,088,400]10,962,000} 100] 400 |_._-- 
Passaic— Per |share. | Columbia Bank_-_-| 1,000,000] 651,222/14,369,000} 100) 160 {170 
Passaic Nat Bank.-| 200,000) 533,274) 3,361,866) 100) 275 |...-. Com’ce, Nat Bk of _|25,000,000) 24,607 ,800| 287315000} 100|)*#205 |215 
Hobart Trust Co..| 100,000) 156,091| 2,314,195} 100} .....].._-. Commer’! Exch Bk.| 200,000} 871,069] 6,692,000} 100] 390 /|410 
Passaic T & 8 D Co 200,000} 352,594{ 6,612,793] 100] .....-)-.--- Commonwealth Bk 400,000} 753,860] 7,190,000} 100} 190 [205 
People’s Bk&Tr Co} 200,000} 394,214] 5,625,725] 100}..-.-_]_.__- Continental Bank_-| 1,000,000] 664,011] 5,297,000] 75] 107 [115 
Corn Exchange Bk_| 3,500,000] 8,548,571/ 123819000) 100)*351 |----- 
Paterson— Per |share. | Cosmopolitan Bank| 100,000 39,800] €1,465,700] 100] 85 |100 
Piret National Bank| 500,000| 663,179) 5,999,223] 100] 245 |260 East River Nat Bk_| 1,000,000] 609,300) 4,687,000} 25} 20 | 25 
Paterson Nat Bank} 300,000} 1540,000) 43,916,106} 100] 290 |___-- Fifth Avenue Bank| 200,000] 2,223,694|18,301,000) 1900/2200 {2500 
Second Nat Bank..| 250,000} 358,141] 6,635,470] 50] 190 |200 Fifth National Bk-| 250,000) 398,000] 6,931,000} 100] 215 {230 
Paterson Sav Inst__| 1,000,000} 711,090)16,326,305| 100/.___-- 350 First Nat Bank- - ._|10,000,000|30,504,000} 160781000} 100] 945 |960 
Citizens’ Trust Co.| 234,900) 422,777] 4,510,264] 100) 275 |_.--. Garfield Nat Bank-| 1,000,000} 1,317,500/11,143,000] 100] 175 |185 
Franklin Trust Co-| 150,000} 102.060} 1,518,181'.._.| 170 |_---- Gotham Nat Bank.| ‘200, 208,200] 26,403,900] 190] 200 |----- 
Hamilton Trust Co, 500,000) 453,914) 6,580,929, 100; 340 ---- | W R Grace & CoBk 500,000} 757,066] 5,161,000} 100)---.---.)----- 
PatersonSD&TrCo| 300,000) 442,737! 4,484,471] 100] 330 |350 Greenwich Bank...| 500,000] 1,476,800|16,774,000] 100] 335 {350 
U 8 Trust Co__---- 350,000] 500,745| 8,446,955] 100] 375 |400 Hanover Nat Bank_-| 3,000,000) 17,112,700) 131779000) 100] 735 |745 
Harriman Nat Bk_| 1,000,000} 1,246,900 027869,900} 100} 250 |----- 
Plainfield— Import & Trad Nat! 1,500,000} 7,980,700/25,229,000} 100} 540 /|560 
City Nat Bank..-- 150,000} 302,004) 4,014,752).._.|_.-.--|.-.--- International Bank} 500, 198,800} 5,790,000) 100]--. ---]----- 
First Nat Bank---- 200,000; 108,110) 4,165,271)|_...|.....-|-..-.. Irving National Bk| 4,500,000} 5,811,200) 116034000) 190)p275 |285 
Plainfield Trust Co} 300,000) 381,964) 7,139,644)_.__]....--]_.--- Liberty Nat Bank.| 3,000, 4,446,900/65,136,000} 100) 425 |_---- 
State Trust Co--.-- 100,000 60,330) 2,288,203)....}....<-|--~-- Lincoln Nat Bank_| 1,000,000} 1,992,200|14,210,000| 190} 270 {300 
ManhattanCo,Bkof| 2,500,000} 7,165,677|52,436,000) 509) 190 [200 
Tren Mech & Metals ‘ 
Broad Bt Nat Bank 250,000} 426,932) 5,810,132| 100}_._..- #190 National Bank._| 6,000,000)11,301,700| 147511000; 100| 345 |360 
First Nat Bank--_- 000} 576,491\ 5,912,181} 100)_._.-- 212% | Merchants’ Nat Bk| 2,000,000) 2,731,300|22,324,000} 50) 140 |-.--- 
Mechanics’ Nat Bk} 500,000) 1,346,914|13,628,743] 50|_...-- 280 Metropolitan Bank| 2,000,000} 2,316,767|24,289,000} 100} 175 |----- 
Trenton Bkg Co...| 500,000| 776,744) 4,641,809} 50)..-.--|_---- Mutual Bank. ___. ,000 8,009} 9,293,000} 100} 375 |-.---- 
Mercer Trust Co- 100,000; 183,047) 3,380,111) 100)_._.--|----- Nemeth State Bk - 100,000 27 ,339| e1,008,668} 100]/------]----- 
Trenton T&S D Co} 200,000} 313,030] 5,330,031] 100}.-----|----- New Neth’iand Bk. 200,000} 196,462] 4,350,000} 190} 200 [215 
N Y Co Nat Bank_| 1,000,000] 427,300)11,048,000} 100) 130 [140 
: NB Naas -| 2,000,000 . ony” pom “retayee eo Pr -+--- 
: R : acific Bank-_---.-- 500,000) 4 ’ ’ 0} 150 |----- 
NEW YOR K—WNoat. bks. (except N.Y. City) Dec. 31; State inst. latest returns. Park Bank, Nat...| 5,000,000|18,698.000| 158752000| 100] 575 '590 
Albany— Per |share. | Produce Ex Bk,N Y| 1.000,000| 1,206, 500)23,905,000) 100) 200 j-.--. 
First Nat Bank--_- {546,001| 8,518,102] 100] 180 |185 | Public Nat Bank_.| 1,000,000, 1,008 400|033762, 700] 1004210 {220 
Mech & Farmers_- 1,062,078. 1,656,697} 100) 550 |... Seaboard Nat Bank_| 1,000,000} 3,602,800/41,437,000 100! 450 |470 
Nat Commercial Bk 2,142,697|23,446,027| 100) 340 [345 Second Nat Bank_-_| 1,000,000, 4,050,000, 16,289,000) 100, 400 425 
N Y State Nat Bk-_| 35,402' 23,841,085] 100] 270 |275 Sherman Nat Bank} 500,000} 183,000, 27,413,700) 100] 125 [135 
bany Trust eee 277,007| 7,868,735) 100) 170 |175 State Bank._____- 2,000,000 548,300) '38,691,000} 100] 120 125 
Union Trust Co... 556,994 5,639,164 100} 350 |..--. | Twenty-third W Bk 200,000 141, 000! e3,918,700} 100) 115 {130 
Union Exch Nat Bk! 1,000,000} 1,219, 800, 14,322,000} 100} 150 /|160 
Auburn— Per |share. | W H’ts, Bank of 100,000 469,507} 2,064,000} 100) 275 j----- 
Cayuga Co Nat Bk 301,901] 2,159,041} 100)_.__.__|_.--- Westchester Ave Bk} 100,000 83,307| €2,305,008} 100] 160 {175 
Nat Bk of Auburn. 88,967| 1,886,393] 100)... __- -----. | Yorkville Bank... _| “200,000 609,100} 9,402,000} 100) 290 {310 
Auburn ae 224,504] 3,405,038]_._.]...._.]-.--. American Trust Co) 1,000,000} 200,094} 1,291,067} 100'____--!----- 
Bankers Trust Co__|15,000,000, 16,283,200 294678400 ivy} 384 (389 
Binghamton— Per |share. | Central Union Tr 
Citizens Bank----- 70,271} 1,169,176} 100) 148 |152 | Eee aes 12,500,000) 18,202,634; 227953733) 100; 405 {410 
City National Bank €293,747| €1,769,410) 100} 200 |212 Columbia Trust Co} 5,000,000) 6,850,479) 88,699,714) 100} 307 {312 
First Nat Bank_--- 218,142) 4,546,400] 100] 160 |170 | Commercial Tr Co.| '500,000| '123,200| 4,873,400, 100] 88 |100 
People’ oTrust Co.. 119,094) 3,916,441) 100) 120 {135 Empire Trust Co__| 2,000,000] 2,000,000 41,000,000) 100/A285 {295 
Equitable Trust Co} 6,000,000) 13,326,394 217624702) 100| 410 (420 
Brooklyn—Depo|sits of Broo|klyn banks\are reporte|d netiand arje of Farmers’ L & T Co_| 5,000,000) 12,021,944} 167503001; 100) 410 {420 
date Feb. 1 19/19. Surplius and projfits are of | date} Dec. |31 Fidelity Trust Co__| 1,000,000} 1,268,442 10,963,417| 100) 225 |-.--- 
1918 for Nationjal and . 1 or Stiate Banks. Per |share. | Fulton Trust Co-__- 500,000} 565,507] 8,105,389) 100] 230 (260 
Bank of Coney Isl’d 68,112) ¢1,934,792) 100) 140 |155 Guaranty Trust Co/25,000,000 27,428,964 543513362 100} 370 |375 
First National Bk-- 500,000 668,900) 6,666,000) 100] 220 [250 Hudson Trust Co... 500,000 608,300) 5,017,000} 100) 135 /|145 
epcnpetas 3 Nat Bk 200 223,200' 2,905,900} 100} 150 [165 Co ..-.| 1,500,000 1,142'017/45,824,9 10] 100|..-.--]----- 
a aad 100, 47,800| €1,091,900} 100] 110 |120 Lawyers’ Title & 
Hom ate 200,000 73,579| e1,495,758) 100} 70 80 Trust Co.-.--.-. 4,000,000) 5,212,665 16,058,424) 100} 97 /|105 
Mechanics’ Bank.-_| 1,600,000 865,741'25,336,000) 50) 65 70 Lincoln Trust Co_-| 1,000,000 614,329 19,629,701} 100) 180 |----- 
Montauk Bank-.-- 100 56,800} e€1,381,200} 100) 85 95 MercantileTr&DCo} 1,000,000 716,900;15,189,300! 100) 210 |{-.--.- 
Nassau Nat Bank-__| 1,000,000) 1,200,900/10,641,000| 100| 200 {207 Metropolitan Tr Co! 2,000,000} 4,383,200/36,912,800° 100) 345  |----- 
National City Bank 300 602,700} 6,013,000} 60) 133 [138 N Y L Ins & Tr Co} 1,000,000} 4,406,407/23,701,700; 100} 785 (810 
North Side Bank_-_ 200, 226,649} 4,820,000} 100) 175 {200 New York Trust Co} 3,000,000) 10,607 ,271'61,213,448) 100) 605 (615 
people’ 8 Nat Bank. 200,000 181,470) 03,464,400} 106) 130 {140 Scandinavian Tr Co} 1,000,000} 1,879,279 27,595,288) 100) 295 {315 
Ridgewood Nat Bk} 100 123,700) 03,623,200] 100}____- .. -- | Title Guar & Tr Co} 5,000,000)11,947,880 29,679,164) 100) 330 (340 
| men | og Trust Co_| 1,500, 2,227 ,579/31,623,272| 100) 500 {515 Transatlantic Tr Co 700,000 440,100} 6,748,700; 100)____-- 170 
Trust Co_| 1,000,000} 1,170,144)20,894,417} 100} 220 |230 U 8 Mtge & Tr Co_} 2,000,000} 4,628,700 67,347,700} 100) 420 (430 
Hamilton Trust Co 500, 1,030,777| 7,646,267} 100) 260 |270 U 8 Tr Coof N Y-/| 2,000,000 14,304,949 37,870,899) 100; 890 (910 
Kings Co Trust Co-| 500,000] 2,705,267/21,004,230| 100] 630 [650 Jamaica, L. I.— 
Manufact'rs’ Tr Co 1,000 ,00 785,039!28,083,285} 100} 160 |_---- Bank of Long Tsl’d_ 900,000 773,200 18,932,000} 100}/..-.--|----- 
Peeps. 8 Trust Co..| 1,000, 1,306 ,469)| 27,207,492} 100) 290 j_.--- First Nat Bank-. -_- 100,000 44,900; 1,853,300} 100)_._..-.}----- 
alo— Per |share. | Queens Co Trust Co| 600,000) 113,700) 2,789,700! 100) 65 | 75 
Bank of Buffalo_._| 1,000,000} 1,423,532/21,458,166] 100} 300 |___-- 
Liberty Bank _... 500 721,570|18,377,175] 100} 350 |__-_-- Rochester— Per |share 
Manuf & Trad Nat} 2,000,000) 1,904,247/40,502,694| 100] 275 (285 Alliance Bank ---- 500,000 692,447,13,772,772, 100) 210 {215 
Marine Trust Co_.| 5,000,000) 4,577,817|54,863,707| 100]/______ eral Central Bank--_-- 300,000 325,077) 9,343,777, 100) 205 |215 
Market bank__-_- 1,849} 3,476,428} 100) 215 |_.-.. | Citizens Bank _...| 250.000) 134,019] 1,770,942] 100] 130 |140 
People’s Bank____. 600,000 859 ,570|15,461,379} 100) 250 |_.-_- Merchants’ Bank -- 500,000 454,927| 8,556,219} 100) 170 {180 
Un Stock Yds Bk_- 500,000 320,088] 7,193,253] 100} 160 |{__--. Lincoln Nat Bank-| 1,000,000) 1,904,874'19,447,946) 100} 215 (220 
Bankers Trust Co__| 2,000 1,018,721/17,450,998} 100/______]_-_-- Nat Bank of Comm 750,000 820,407 11,038,033 100} 155 |160 
Buffalo Trust Co_. 500,000 00,000} 9,385,425} 100] 230 (|235 Traders’ Nat Bank - 500,090 342,337| 8,817,908] 100}; 150 |-----. 
Citiz Com’! Tr Co- 1,250,000, 1,602,332/20,375,748) 100} 230 (|235 Fidelity Trust Co-_- 500,00) } 400,000; 8,992,936} 100} 176 /|225 
City Trust Co____- 500,000 379,701)10,329,177| 100) 225 |_.--- Genesee Vall Tr Co 400,000) 555, 804! 7,630,190} 100} 100 /|_..-. 
Fidelity Trust Co-_- 1,000,000! 1,043,393/16,339,733] 100) 225 (250 Roch Tr & 8 D Co- 500,000 848,597) 21, 609,724) 100} s5u /|500 
imira— Per |share. | Security Trust Co-| 300,000} 696,724,14,435,934] 100|____-- 500 
Merchants’ Nat Bk 250,000 130,202) 1,472,504) 100) .....-.}..... Union Trust Co_-_-; 1,000,000) 566.949 12,947,280 100; 140 |150 
Second Nat Bank _- 400,000) 535,779) 5,643,044) 100j)_._.._}_.---. 
Chemung Can TCo} 600,000) 553,971| 5,801,370} 100|___._.|_.-_- Syracuse— Per \share. 
i aa 1,400,000 800,000 13,000,000} 100; 157 /|160 
New York City-| Deposits of|N. Y. City| banks are| repolrted net| and | Merchants’ Nat Bk| 300,0uu| ¢331 697, €2,040,919) 200) 200 |210 
are of date Feb.) 1 1919. |Surplus an|d profits arle of |date Dec. 31 | Salt SpringsNat Bk} 500,000) 306,840, 3,348,707] 100} 170 /|180 
1918 for Nation|aland Nov|1 for State|Banks. A| divildend re|cord Third Nat Rank -- 300,¢ €196,140' e2,682,213} 100) ___._ 155 
of banks and |trust compljanies in Nlew York Ciltyanid Broolklyn First Tr & Dep Co_} 2,500,000 1,700,000 33, 000,000} 100' 220 ,230 
may be found injour “Ry. | and Ind.’’|Sec., page | 205 Syracuse Trust Co_} 1,500,uvu 853,777 20,731,713 100 A230 |240 
America, Bank of _- 1,500,000} 6,859,761/29,388,000! 100) 510 {530 | 
4m Exch Nat Bank 5,000,000) 5,689,400} 100369000) 100} 220 {230 Troy— Per ‘share. 
Atlantic Nat Bank. 1,000 ,000; 900,000}14,350,000; 100} 170 |180 Manufac’re Nat Bk 150,000} e663,170 e12,732760| 100) 525 cae 
Bank of Cuba-_-__ 100,000 96,700) e1,147,700|) 100} 175 |_---- National City Bank; 300,000) 302,994 e5,280,766| 100) 170 |172 
Bank ¢ Europe... 150,000 100,679) e3,350,022} 100) 110 {130 Nat 8t Bk of Troy-_ 250,000! 412,967 e3,600,018} 100) 215 /|220 
Bank of US_._____ 1,000,000} 234,747/e6,172,769| 100) 5u0 |___-. People’s Bank -___- 100,000! 137,229 995,640] 100} 214 (216 
Battery Pk Nat Bk 1,500,000) 1,463,500) 7,223,000) 100) 205 |_---- Union Nat Bank --_- 300,000. 84,967, 2,649,149} 50] 100 {115 
Bowery Bank_____ 250,000 816,700; 5,306,000} 100) 425 .... | United Nat Bank-- 240, "000) t436,327| 938,300] 100; 295 [300 
Broadway Cent Bk ,000 40,700) ¢1,677,700} 100) 135 [145 Security Trust Co. 200,900 156,680 3,657,892' 100} 190 [195 
Bronx Borough Bk _ 150,000 72,900} e2,319,600} 100) 125 |175 Troy Trust Co-__-_- 200000 58,124! 2,014,103! 100) 93 95 
Bronx Nat Bank__- 200,000) 217,100) 02,365,400] 100} 160 {170 
Bryant Park Bank_| 200,000; 148.271 e2, 319, 600} 100] 145 /|155 
Butch & Drov Nat. 300,000 98,300 948,000} 25) 20 27 
ChaseNational Bk_}10,000.000 15,000,900. onsacioo0 100} 395 |402 
Cent MercantileBk| '100,000) ' 55/600)e1,192,100' 150] 165 |170 | 
| 
» Sele price. bPaidin. &Capitaltobeincreased. 2Ex-dividend. c¢ Oct. 18 1918. «Nov. 1 1918. i Last sale. ¢ Aug. 31 1918. 
» Dec. 1018. « June 29 1918. h New stock. a April 20 1018. pfr.ctfs. Includes 1-3 share Irving Trust Co. y Ex-rights. 


1918. a April 24 1 


918. 


n May 10 1918. t Dollars per share. 


yr April 1 
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Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 
NEW YORK—(Concluded.) OHIO—(Concluded.) 
Surplus Gross : Surplus Gross 
Capital. |@ Profits.| Deposits. |Par.| Bid. | Ask. Capital. |& Profits.| Deposits. |Par.| Bid. | Ask. 
Utica— $ $ $ } Per |\share. Cleveland (Con.) rT $ $ Per | share. 
First Nat Bank ___| 1,250,000) 1,603,728, 8,104,889] 100)e275 |280 Clark Ave Sav Bk_| 200,000 67,320] 1,250,000} 100]...... yl22 
Oneida Nat Bank _- 600,000 874,196! 3,236,745) 100; 210 {220 Clev Sav & Loan Co 250,000 193,499] 1,388,196} 100}...._. ee 
Utica City Nat Bk_| 1,000,000; 357,797| 3,218,719} 100] 110 {120 Columbia S& LCo} 100,000}  157,697| 2,546,891; 50|}.. ._y/202 
Citizens’ Co_|* 600,000} 637.509/10,505,744| 100) 290 {300 First Nat Bank_____ 2,500,000} 3,141,991|76,559,790} 100|/s395 |__--- 
Oneida Co Tr Co_-| 250,000) 382,914] 2,426,794) 100}__....) .... | Garfleld Sav Bk Co} 350,000) 406,469] 8,860,737] 100/_. .__|250 
Utica Tr& DepCo_| 600,000) 758.941/14,061,470} 100) 345 (355 Lorain St Sav BkCo| 200,000) 190,799] 3,542,693] 100| 100 {210 
Watertown— Per |share. | National City Bank! 2,000,000} 719,997] 9,786,108] 100] 140 1/145 
City National Bank! 100,000' ¢117,442)c1,435,047| 100}_...--}-..-. Nat Commercial Bk| 1,500,000) 1,464,707) 8,677,467| 100] 169 |..... ° 
Jefferson Co Nat B} 250,000; 1r358,374/r3,498,725} 100}_...-.]-..-- Pearl8tS&TCo__| 600,000! 561,322] 9,315,392} 50) 461 |. ..- 
Watertown Nat Bk 200,000) 1308,339)n2,254,791] 100)/_.....}.-.-- People’s Sav Bk Co} 500,000! 581,524! 6,939,319] 200)/______ 275 
North’n N Y TrCo; 400,000! 644,787] 7,887,948} 100)..._-.]----- United Bk & Sav Co} 1,000,000)  458,000/11,596,000) 100)______ BENG 
Westchester Co Per |share. | Union Commerce 
Mt Vernon—ist N_ 200,000 89,092} 3,996,393} 100)....-./...-. Nat Bank______ 4,000,000) 3,277,224/52,318,963] 100) ....._ sme 
Mt Vernon TrCo| 200,000; 217,769) 3,981,944) 100)-.....)...-- W Clevel’d Bkg Co} 100,000 11,927] 994,247) 60).. .../102 
New Rochelle— B’way Sav & TrCo} 300,000 618,371) 9,354,661! 100] 287 eas 
Nat City Bank_- 200,000} n97,094/n3,944,902) 100}/....-.}.-.-- Citizens’ 8S & Tr Co} 4,000,000) 4,853,884/58,154,888] 100/4470 [480 
North Ave Bk___ 50,000 | RC ST ERS EERE Cleveland Trust Co} 2,500,000) 2,684,520/56,517,799} 100] 270 |_____ 
Huguenot Tr Co. 150,000 SABI 1,566,376) cel cetnnloonas First Tr & Sav Bk_| 1,250,000} 883,870/19,911,726] .100}_._____ meats 
N helle TrCo! 200,000; 113,714) 3,686,414} 100)_...-./.-.-. Guardian Sav & Tr| 3,090,000) 3,635,244/41,987,735} 100] 235 |240 
Ossining—ist Nat_| 100,000) 287.447| 565,261) 100)_.._..].-.-- Home Sav & Trust_| 125,000 $2,469) 1.000 130). ool. cu ee 
Ossining Nat Bk_} 100,000 27,934] 954,904) 100}/_.....]-.... L 8h Bkg & TrCo_| 500,000} r303,230/17,125,106| 100/______ 315 
Peekskill— State Bkg & TrCo_| 250,000) 152,719] 5,081,725| 100/______ 175 
Westch Co Nat_- 100,000} n354,392)n3,910,157| 50)....-.]--.-- Super’rS&TrCo_.| 500,000) 1,315,303)15,144,978] 100} 330 |_.__. 
Pleasantoville— Union Sav & LCo_| 856,000) 442,461] 1,330,322] 100}__.___ 151 
Mt Pleasant Bk- 50,000 ee fo eee ee eee Woodl’d AvS & Tr} 350,000) 524,491! 9,134,143] 100}..____ 300 
Port Chester—ist N| 100,000} 1194,043] 1,317,547) 100}. _-./_-.-- 
Mutual Trust Co 300,000 77,859] 1,676,675| 100} 105 |125 Columbus— Per | share 
Bye—Rye Nat Bk_. 50,000 100,000; 1,110,000! 100)_.....}--.-- Capital City Bank_ 100,000 43,514 696,493} 100}....__]... 
arrytown Nat Bk-_ 100,000} 145,221) 1,374,277| 1LOO}__-.-..|.-.-- Central Nat Bank.| 200,000 22,843] 2,185,911) 100]... }..... 
White Plains— Citizens’ Tr & Sav_ 700,000} 167,192) 5,329,933] 100}/_...__]-.._. 
Citizens Bank--- 100,000 66,321) 1,657,794) 100}......}.-.-- City National Bk..| 300,000) 263,009) 6,248,860] 100/______|_.__. 
Cent Bk West Co} 100,000, 140,174) 934,130) 100])_._.-..]..--- Columbus Say Bk- 50,000 80,094) 861,155} 100]/-._.__].._.. 
County Trust Co 100,000; 113,880) 2,747,032) 100).....-|.-.-- Commerc’! N Bank| 300,000) 497,737) 5,586,383) 100}/_._._.]____- 
First Nat Bank__| 100,000 60,447| 1,397,360; 100] ....-.]...-. Fifth Ave Sav Bk__ 25,000 52,000} 800,000] 100}....__]_.___ 
Y onkere—1st Nat_- : 72,212) 3,645,932) SOl......}...-. Hayden-Clin N B__| 700,000) 773,179] 6,731,614] 100]_...__]..___ 
Yonkers Nat Bk_.| 200,000 20,190) 1,556,626) 100) .-_..|.-.-. | Huntington Nat Bk| 500,000) 208,767/ 6,690,131) 100]--..-.|-.... 
Westches’r Tr Co 309,000' 175,147' 2,896,245 100/130 '140 Lincoln Sav Bk Co. £0,000 12,007] . 779,000: 1001... = -lscuau 2 
NORTH CAROLINA—Nat. bks. Dec. 31; State institutions latest returns. | Net Bk yg me i Sie a8 ida He Tpit: > acai Sie dy 
Charlotte Seis Matton pena 00/800] | e-bi| Saa0ctay $e9-coon-| = 
Charlotte Nat Bk_-| 250,000} »268,389| 03,315,299 109] me. b.... o National Ba ,237| 9,820,728] 100|-.----|----- 
Nat Bk| 500,000} »472,071|2,098,577| 100|____-.- 175 | StateS Bk & TrCo} 400,000) 202,794) 3,109,768) 100)------|-.... 
Spe et Pewee | SOnRee + Ste. 7e) btza-des| 100) ae |-----|  Daytee Per share 
Union Nat Bank..-| 100:000|_»131:079| 01,843,560| 100| 250 |..2._ | Amer Nat Bk____. 200.000) = 131,127| 1,262,921) 100) 140/145 
American Trust Co} 525,000) 460,394) 4,468,419] 100} 190 |-.-_- City National Bank) 200,000) 334,329) 5,366,642) 100/ 295 |300 
Endepend' ens Co-| 00.) 2r4-on7) 2.018 12 100) 8s |o°-"2| PeahNgtaetee’| $09'00q| est] L008 70] 199] 188. |ta8 
y v o , ’ ’ ’ 
OEE ar nant] 100,00] 120,07] tsgo ote 100|..-.[ | EAMENAE BNR) S00o0o] | Sok g9S gant zt| 19) 185 |i 
, = at is , ,999| 3,264,749 
Fidelity Bank | 100000] 3831522] 47219:969 _- oo l-22222|-2222 | Winters Nat Bank-| 1,000,000] 616,767| 4,601,005] 100] 170 |174 
First Nat Bank___. 150,000} n272.027|\n2.411.100|) 100|......|---.. City Tr & Sav Bk__ 100,000 31,374] 1,401,760) 100/..-...}..... 
Home Sav Bank__. 50,000 41.700 "650.000 ROE, Comets weer Dayton Sav & T Co 300,000 605,312)11,218,026; 100; 210 {217 
Merchants’ Bank_.| 100,000 56,064, 750,000). _|....../-.._- 

Greensboro— Cones & TrCo| 200,000 96,207] 5,219,049] 100 198" | 
Amer , 0150,914| 03,406,064] 100]}_.-.__|._._. D 96, ele, == we 
Sere See et sien ee Dime Sav Bank Go| 225.600] 157.414| 5,345,694, 50|---__- i6o 
Greensboro Nat Bk 100,000 740,694|01,101,697| 100|}_..---|_--_- First Nat Bank_-__- 500,000) 1,375,292) 8,961,307) 100) 330 |... 
Textile Bank 25.000 53.022 356,256) '100)_....-|..-.- Home Sav Bank... 250,000 418,009} 4,343,027) 100} 300 |_. _. 
Raleigh— ‘ ‘ Per |share. aed KS LOS HB oes 378797 12°132' 788 100 148 148 7 

izens Bank_| 300, »103,797| 02,811,485} 100/...._- 135 at of Com’ce.| 1,000, 478,797) 12,122, 
coment Nat Bank_| 300,000; »152,409| 04,210,235} 100|_-.--- 110 | Northern Nat Bk_.| 1.990,090) = 807,504) 9,427,186) 100) 172 |180 
Merchants’ Nat Bk 100,000! 2170,292/ 04,238,702) 100/_____- 200 Ohio 8 Bk & Tr Co_| 1,000,000 685,842 18,470,025 Se ee bee 
Bkg&TrCo| 100,000 45,297) 908,994) 100}____.. 150 Second Nat Bank__| 1,000,000) 2,206,037/13,450,856] 100)-.-__- y320 
Wileloston ’ Per share. | S0curSB&TrCo.| 250,000) 284,801) 4,677,235] 100} 190 |200 
Bk & TrCo.. 200,000 33,170| 2.832.725) 100|__..._|___.. Spitser-Ror T & Bk 300,000 84,434) 1,819,221) 100) 125 |-..-. 
Murchison Nat Bk.| 1,000,000, 2955,774| 011589795) 100|_....-|---_- ol Sav Bk & TrCo| 300,000) 547,149) 3,193,715) 100) 260 |300 
People’s Sav Bank_ 65,0001 134,119) 1,916,977| 25|_....-|-.-_- bs Save Bank _- 250,000} 344,176) 1,006,200) 100 a “pase 
' oo ie rant oungstown— er | share. 
uWiaston Salem | 17 | os anal a osr geal toe Guy Treey Benk.| 300.000) 218.0121 5.204.868) 10 -oon--|-o0-- 
: 00,000 22,324] 1,037,932) 100)/......|._._- mmer’l Nat Bk. ’ 529, 151,295) LOO) -2 ~~~ =| wwe nm 
— Nat Bank.| 150-000] _291269| 1s92;184| 100l.22227| 2277 eee ee eo eee! 1'sae 37016718. 016 100 tee 
Ts a --—<—= , , , * , ov; ate wel ewe ee 
Wachovia Bk & Tr. 1,250,000 955,170 16,313,707 10 ees = Reali a Mahoning Nat Bk. 500,000 434,889 4,184,929 100 pes We i ora soe 
NORTH DAKOTA—\ x. banks Dec. 31; State institutions latest returns. | Mahoning S&Tr Co 100,000 92,112 1,578,907 get> Ahab bce 
Dakote Sar Bank 00,000 11,200} 684,003 sll wv 
av HES. 100, ’ MU ocaslowcecelecace ae ; . 31; State enatituts rae. 
Fargo National Bk. 80000 14694 443/368] 10ul 22227 7|77777 OKLAHOMA—Nationa!l banks Dec. 31; Sta tutions latest retw 
First Nat Bank____ 300,000} 252,071) 7,863,791) 100)....-.]._._. | | 
Merchants Nat Bk_ 100,000] 135,341] 2,272,678] 100|)_..._.]._._- Guthrie— Par |ehare 
Northern Sav Rank 190,9Nn 34,840} 2,203,946) 100)... -. .--.. | First Nat Bank___- 100,000 c39,091)¢1,316,908) 100; 130 |... .. 
Scand-Amer Bk___ 50,000 EG 8 PR ae Guthrie Sav Bank. a3 008 12,261 610,707| ye = nimem 
OHIO—WNational banks Dec. 31; State institutions latest returns. ae County Se. 50.000 12,947 524,607, 100} 110 |__... 
Canton— 
Central Sav Bank__ 150,000 59,512| 2,259,939] 100] 165 /175 McAlester— Par |share 
City Nat Bank_.._| 240,000) 224,597|) 2,866,216] 100} 175 {190 Amer Nat Bank...| 100,000 14,007] 1,321,367, 100} 120 |..._. 
Dime Sav Bank___| 200,000! 154,844) 3.647,673] 100} 200 }_____ City Nat Bank__-_- 50,000 29,049] 595,141 100; 115 |.-... 
First Nat Bank.._.| 600,000) 718,967|10,133,134| 100) 250 |____. Firat Nat Bof McA| 100,000) = 056,767/01,508,925 100) 120 |._... 
Cincinnati— Per |share Muskogee— cS ; j Par |share 
Atlas Nat Bank_.__| 400,000) 922.649] 4,667,206] 100) 290 |_____ Commercial Nat Bk| 250,000} = 099, 527/ 04,030,073, 100! 115 |._.. 
Brighton Bk&TrCo| 200,000) 318,690) 5,545,390) 100] 300 |350 Exchange Nat Bank} 150,000] 48,297/1,955,798' 100; 110 |_-._. 
Cinn Bk&Tr Co-__- 125,000 64,525) 1,343,331] 100) 159 |__.__ | First Nat Bank....| 250,000) 0181,877/05,175,226 25 125 |.-... 
Citizens’ Nat Bank! 2,000,000) 1,980,649] 8,552,841] 100] 180 1/195 Muskogee Nat Bk_| 100,000) 085,199/01,356,715 100) 115 |.--.. 
City Hall Bank....| 100,000} 260,693] 2,000,114] 100) 300 |. _.. Oklahoma City- i HS | | _ #ar |share 
Columbia B &8Co| 100,000) 235,024) 1,553,227] 10) 38°! 40 Amer Nat Bank...| 500,000] 157,694) 9,352,288 100 130 |.-... 
Cosmop Bk & TrCo| 250,000} 154,779) 2,583,869] 50) 7814 80 Farmers’ Nat Bk..| 100,000 91,797} 2,336,090 100, 115 | Saale 
C’t H’se Sav Bank. 100,000 32,174' 688,243] 100} 100 .... | First State Bank__- 109,000 24,904) Somes! 10 cace candgu La winee 
East End Bank__-_-_ 50,000 25,924 241,255} 100) 118 |. . | Liberty Nat Bank -| 300,000 48,174) 1,682,647;...s -....-. 1 lw 
| Pifth-Third Nat Bk_| 3,000,000] 1,921,533/31,531,239] 100] 190 |205 Okla.Stk.Yds.N.B.| 250,000) 309,317) 2,214,839, 100 110 |...-. 
\ First Nat Bank____| 6,000,000) 3,144,067/39,729,727| 100) 200 /|210 Security Nat Bunk -| 39,000 =. 200,292) 4,518,928 100 110 |___.. 
Fourth Nat Bank_.| 500,000) 909,124/11,196,794| 100) 260 ..- | State National Bk-| 590,000} 439,140,10,016,070 100 125 |._... 





Lincoln Nat Bank- 500,000 843,197) 7,134,100} 100| 230 {270 
Home Sav Bank Co 50,000 18,867 742,971; 100) 100 /|105 


















































Market Nat Bk__-. 500 ,000 617,567| 6,237,661] 100} 260 |._... | OREGON—National nanks Dec. 31; State snatetutsonse Dec. 31. 
North Side Bank_. 75,000 67,099 793,766; 50) 90 ee 
Pearl Market Bk--_. 200 ,000 109,977) 2,157,763} 100; 110 {120 
Peoples Bk & Sv Co} 200,000 99,567| 1,657,478] 100) 110 {120 Portland— é ; a Per \share 
Prov Sv Bk & T Co| 1,400,000| 1,143,017] 9,986,230] 10| 23 | 25 | GW Bates & Co.-| 100,000 15,479} _ 986,035]....|-.---- er 
Second Nat Bank..| 1,000,000) 357,124) 4,110,900; 100) 104 [110 Can Bk of Com'ce $00,000} 131,868) 5,179,929).. |... 
Secur8 B&8DCo 200 ,000 182,177) 2,194,109] 100) 250 k Citizens Bank--..-- 100,000 28,147 ; 1,843,449 Bae: Set she he 
South Ohio Sav Bk- 100,000 153,962) 1,960,916) 100; 210 /|250 First Nat Bank._..| 2,500,000] 1,20 >,770 30,451,937 div tah cathe 3 
Stk Yds Bk & Tr Co 100,000 130,000} 1,000,000} 100) 170 j|.__.. Hartm’n & T’mps’p 100,000 14,967 501,122 nab elk cae a or, 
Union 8 B & TrCo_| 1,000,000} 3,135,367|15,716,186| 100} 450 |_._.. | Hibernia Sav Bank 200,000 120,110 4,152,884) ....)-. . ae 
Unity Bke & Sv Co 75,000 85,374) 1,803,111] 100) 175 __. | Ladd & Tilton Bk_-| 1,000,000 1,80 ),000 20,403,673 a repay ie 
Western Bk & TrCo 500 ,000 600,514) 9,726,321) LOO} 300 {320 Live Stk State Bk. 100,000 ‘ 31,279 1,510,732 ape PPS yet 
Central Tr Co__._. 1,000,000} 1,302,199) 5,029,914} 100) 210 {230 N’western Nat Bk | 1,000,000 270,579)18,849,796) . -|.....- = 

Cleveland— Per share Peninsula Nat Bank 100,000 15,731 1,547,173 ce-eleoece+= os 
Amer Sav Bk Co-. 50,000} 141,532) 2,361,336] 50) 225 j____. State Bank.....--| 100,000] 40,629) 2,723,763)... .| ... bie 
Central Nat Bank_| 1,000,000) 1,133,409'18.966,948) LOO! 225 ___. | Un States Nat Bk_-| 1.590,000 1,498,517 25,287,207 SO es 
Cleveland Nat Bk_' 1.500.000 719,271! 9,079.0911 100 ______'145 Security Sav & Tr 250.000 192,627! 2,621,714. . . 

e ie price. h New stock. & Capital to be increased, Amount paid ia. z Ex-ilvidend. y Last sale. 4 These figures date Sept. 23. 

ng1R, = Nov. 1 1918 wu Oct. 31 1914. rSept.19 1918 ¢tOct. 16 1918 se Eudorsed stock Includes iss (r. & Sav. Bk e June 29 1918 


+ Includes Oneida Co. Tr. Co.. a Cit. Un. Com. etfs. n Aug. 31 1918. 
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PENNSYLVANIA—N<at. bks. (ezc. Phila.) Dec.31; State inst. latest returns. PENNSYLVANIA—(Continued.) 








Capital. 


Surplus 
& Profits. 


Gross 
Deposits. 


Par. 


Bid. 





teed 


Allentown— 
Allentown Nat Bk. 
Merchants Nat Bk- 
Ridge Ave Bank--.-. 


Central Trust 
Mountain C’y T Co 


First National Bk 
a oo 
Bank 


Erie Trust Co 
Secur Sav & Tr Co- 


Harrisburg— 
East End Bank.--- 


First National Bk-- 
Bk 


Lancaster Trust Co 
Northern Tr & 8 Co 
People’s Trust Co-- 
Union Trust Co 


Philadel phia— 
American 


Broad Street Bank. 
Centennial Nat Bk. 
Central Nat Bank. 
Cern Ezch Nat Bank 
Drovers & Mer Bk- 
Eighth Nat Bank... 
First National Bank 
Fourth St Nat Bank- 
Franklin Nat Bank- 
Girard Nat Bank_-_- 
Kensington Nat Bk 
Manayunk Nat Bk 
Market St Nat Bk__- 
Middle Cit 

Nat Bk of Germ’t’n 
Nat Security Bk--- 
Ninth National Bk_ 
North Penn Bank-- 
Northern Nat Bank 
Northwestern N B. 


Penn National Bk. 
Philadelphia Nat Bk 
uaker City Nat B 
Nat Bank 

Sixth Nat Bank___ 
Southwark Nat Bk_ 
8’western Nat Bk__ 
Tenth Nat Bank_-_- 
Textile Nat Bank_- 
Third Nat Bank_-_ 
Tradesmens Nat Bk. 
Union Nat Bank.__ 
West Phila Bank__ 
Aldine Trust Co-_-_- 
ont Trust Ce_ 


Columbia Av Tr Co 
Commercial Tr Co_ 
pak T Ins & T_ 


Trust Co__ 
Fidelity Trust Co__ 
Finance Co, Ist pref 

pref 


Germantown Tr Co 
Gir'd Av T & T Ce. 
Girard Trust Co_._- 


150,000 


Deposits of 
200,000 
300,000 


:000 
2,500,000 





000} 7,602,004 


0] 7,259,247 


$ 
737,473 
465,227 

38,921 
675,970 
193,924 


9 
448,720 
yt 


360,497 
195,207 
116,727 


n824,549 
n445,721 
177,517 
608 ,592 
489,776 
375,000 


46,424 
117,909 


477,797 
106,967 


banks date 
118,737 


4,167,199 
2,364,569 
49,909 
1,184,986 
1,923,932 
7,477,247 
4,319,900 
5,779,299 
424,803 
579,067 
1,663,994 
98,900 
637,274 
1,300,961 
1,078,411 
123,141 
240,471 
894,237 
13,521 
2,227,279 


531,687 
732,822 
322,067 
270,876 
162,194 
144,749 
169,247 
925,700 
1,233,849 
590,889 
31,647 
200,294 
75,112 
571,184 
148,697 
348 ,537 
563,197 
2,124,717 
1,400,060 
1,260,524 
49,841 
104,767 
106,317 


} 2,285,837 
504,991 
392,667 

1,101,247 
175,347 
8,865,412 





092,725 


n8,319,797 
n4,514,015 
3,103,718 
7,125,422 
5,970,014 
4,008,000 


906,000 
82,102,199 





1,396,440 


1,834,329 
458,326 
2,142,658 
973,861 
559,138 
1,402,923 


1,872,833 


Feb. 1 19 
c2,272,791 
c2,741,486 
22,114,000 
c829,795 
4,537,000 
20,736,009 
41,925,000 
c1,009,900 
5,381,000 
36,687,000 
62,778,000 
58,973,000 
65,620,000 
3,423,000 
c4,464,998 
12,770,000 
c2,340,901 
c5,853,979 
7,775,000 
7,601,000 
c1,563,921 
4,936,000 
5,279,000 
c914,673 
9,764,000 
101206000 
2,954,000 
¢5,495,881 
3,260,000 
5,935,000 
1,105,000 
2,028,000 
2,384,000 
7,683,000 
10,472,000 
13,003,000 
c1,086,548 
1,142,415 
1,142,416 
8,160,466 
2,717,182 
3,384,873 
3,353,696 
13,867,739 
6,588 ,926 


1,369,486 
4,675,456 
8,114,761 
8,382,725 
1,594,016 
39,765,727 














Capital. 


Surplus 
&@ Profits. 


Gross 
Deposits. 





Phila.—(Con.) 
Guess Tr &8 D Co. 


Inteerity Title Ins 
e Ins 
Tr& g D Co... 
Ke m Tr Co. 
Land Title & Tr Co 
on ion De. 
Market St T & TCo 
Manayunk Tr Co. 
Stortgeae Sve Oa 

ts) 
Mutual Trust Co-_-. 
Northern Cent Tr. 
Northern Trust Co- 
No Phila Trust Co_ 
No Western Tr Co- 
Parkway Trust Co. 
Peitham Trust Co_-. 
Penn Co for Insur 

on Lives & Gr An 
Penn W’h’g&SD Co 
People’s Trust Co-_- 
P phia Tr Co 
Provident Life & Tr 
Real Est , com 


do de ae 
Real Est TI & Tr_- 
Republic Trust Co. 
Rittenhouse Tr Co. 
Tacony Trust Co... 
Tioga Trust Co_--_- 
United Sec LI & T_ 
Wayne Junc Tr Co_ 


West End Tr Co-__-. 
West Phila T&TCo 


Pittsburgh— 


rey ed Val Bk_. 
All Nations Dep Bk 
Anchor Sav Bank--. 
Arsenal B 


ank 

Bk of Pittsb N 

Bk of Secured Savs-_ 
Citizens Sav Bank~- 
City De t Bank_ 
Columbia Nat Bk-_. 
Diamond Nat Bk-_-. 
Dollar Sav Bank_-- 
Duquesne Nat Bk. 
Exchange Nat Bk- 
Farmers’ Dep N B- 
Farmers’ Dep 8S Bk 
Fifth Avenue Bk_-. 
First N Bk of Birm 
First National Bk_ 
Fourteenth St Bank 
Freeheld Bank---- 
German 8 & D Bk. 
Citizens Sav Bk--- 
Homew’'d Peep Bk. 
Iron&GlassDei Sav 
Keystene Nat Bank 
Liberty Nat Bank- 
Liberty Sav Bank-- 
Manufac’rs Bank_- 
Marine Nat Bank-. 
Mellon Nat Bank -_- 
Metropolitan N°’ Bk 
Menongakela N Bk 
Nat Bank of Amer 
Ohio Valley Bank-- 
Park Bank 


People’s Nat Bank- 
People’s Sav& TrCo 
Second Nat Bank _. 
Third Natienal Bk_ 
Union Nat Bank 


William Penn Tr Co 
Workingman’s Sav 
Bank & Trust Co 





eeBeeys sous. 


SS5e5 88538 


= 68 
- 


ry 
Qo 
— 
So 


or 


SESSSESES 
$8 SSssseesss 


3 


= ee « - 


SSeS: 


ses 
g 


600,000 
1,312,379 
500,000 
750,000 
6,000,000 
00,000 
100,000 
100,000 
4,006,000 
200,000 
200 ,000 
200,000 
150,000 


50,000 
172,700 
500,000 
200,000 
100,000 
100,000 
300,000 

6,000,000 
200, 
1,000,000 


,000 
100,000 


8 


wore 


sueeesauesesees 


“2 ¢ © « © @ «© 


$322338882222388385 


oo = mao 


ae 


sceeeeae 
geeee 


seuguesss 
g s3ese3gessee 


a 
ror) 
Ss 
wae 


~_- 
5 S58 
oOo wo 


BEEEELLEEE 


1,657,172 
3,090 
+e eae 
428 ,067 
259,429 
265,867 
171,676 
9,762 
84,791 


20,000 
110,192 


5,318,171 
70 


115,071 
5,218,609 
6,101,032 

629,604 


2,121,190 
249,303 
76,577 


642,279 
n134,022 
74,910 
229,670 
n137,037 
4,441,417 
90,474 
1,800,794 
n392,990' 
68,100 
95,490 
n219,697 
68 ,427 
2,270,764 
6,373,091 
n958,707 
278,241 
4,687,007 
1,124,371 
476,523 
402,117 
542,671 
3,580,497 
1,461,774 
236,027 
1,177,437 
164,967 
4,316,179 
108,291 
136,417 
102,576 


117,035 


1 

29,021 
35,598,754 
403,737 
358,914) 
24,976) 


1,264,701 





Onn 
NWNDANWNONOK Oe Wee 


$ 
7,574,744 
2,135,886 
2,449,297 
814,236 
5,848,508 


6,532,391 
5,782,328 
13,766,676 


334,527 
1,108,233 


28,105,673 
781,062 
2,710,189 
17,778,489 
10,521,925 
6,711,776 


4,846,082 


2,554,495 
1,578,749 


4,705,524 


OO 
mm Oreo or 
D> 
OUuoe 
OD ore 


uN 
ore 
one 
Cow 
Crw © 


ot teoped Py fett fy 

A. hs S 
SSSSSssEs 
SuSSacsss 


EPS BS hE OH oH 
des] 
WOOO 


ou 


1,453,060 


24'235.719 
4,173.037,- 


456,798 
3,965,998 
8,224,740 
1,677,936 
2,619,494 
7,307 ,027 
n1,298,777 
1,378,874 
1,090,127 
n1,903,612 
103916 397 

1,741,283 
9,753,413 
n5,030,700 
1,026,679 
2,235,930 
n1,390,443 
1,124,096 
27,104,188 
10,917,286 
n4,605,161 
3,284,118 
30,883,119 
17,590,566 
8,630,734 
2,573,673 
3,526,921 
13,875,552 
8,584,714 
1,130,752 
5,554,872 
2,261,371 
13,295,395 
1,963,893 
1,855,916 
1,775,432 


2,226,502 
938,850 
986,126 

3,302,046 

1,907,705 


6 
14,314,032 


2,570,724 
90,943 
2,462,626 
3,726,844 
1,120,172 
2,177,208 
463,749 
71,516,667 
5,695,985 
2,690,914 
862,079 


7,516,684 

















* Sale price. 


Last sale. ¢ Jan. 


a Capital 


18 1918. 


8 May 10 ivis, 


tAug 311918. 


h New stock. 


paid in; authorized amount is larger. 5 Capital to be increased. d June 29 1913. 
ec Dec. 31 1918. 


n Nov. 1 1918. 


v Oct. 16 1918. 


z Bc-dividead. 
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Fss., 1919.] BANKS AND TRUST COMPANIES 63. 
Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 
PENNSYLVANIA—(Concluded.) | TENNESSEE—Nat. banks Dec. 31; State institutions latest returns. 
Surplus Gross Surplus Gross 
Capital. |\& Profits.| Deposits. |Par.| Bid. | Ask. Capital. |& Profits.| Deposits. |Par.| Bid. | Aek. 
Reading— % $ 4 Per |share. Chattanooga— $ x Per |share. 
Farmers’ Nat Bank} 400,020) 869,644) 4,222,406] 30) 98 /|105 ChattanoogaSav Bk} 750,000 323,297] 4,954,697] 100)/.....-j.... a 
First National Bank} 250,000) 282,964| 2.296,961] 100} 155 [165 First National Bank} 750,000) 743,174/14,858,725| 100j/-.....]..... 
Keystone Nat Bank} 100,000) 276,874) 1,197,557) 100] 280 {285 Hamilton Nat Bank} 1,000,000} 614,822/16,006,294] 100}/_..... ikea 
National Union Bk} 200 922,769} 1,863,379) 25) 120 |125 | HamiltonTr&SB-_|} 250,000} 186,794) 2,737,096] 100)....__]_..-. 
Neversink at 82,300} 497,326) 50} 70 75 
Penn Nat Bank... 327,476] 2,639,816) 100} 315 {340 
N z 506,407} 3,603,690} 100) 350 {375 Knoxville— Per |share. 
Schuylkill Vall Bk- 249,877| 767,414) 50] 140 {150 American Nat Bank} 100,000} 025,000) 500,000] 100)-.....}__- ‘s 
Second Nat a 789,404] 1,443,136] 100} 305 {310 City National Bank 4000] 254,101|n5,865,997| 100]/......]-.... 
Berks Co a 203,309] 2,758,263} 10) 17 18 East Tenn Nat Bk_| 400,000] 684,490'n5,416,900} 100)...... ape Ae 
Colonial Trust Co-.- 153,072} 1,213,802} 10) 13 15 Holston Nat Bank.| 500,000) 135,397|n2,114,678] 100)... .]..... 
Commercial Tr bg 80,276) 1,299,512} 100] 105 {115 Knox Co Bank & Tr 100,000 9,500 Yo eee, ee 
Penasylvania Tr Co 1,204,494] 6.535,001) 100} 600 |625 Mech Bk & TrCo..| 300,000 71,387| 1,310,661] 100]-...../..... 
Trust Co- 725,547] 1,361,670} 100] 220 {230 Third Nat Bank. _- ' 8154,067| 81,318,939} 100)....-- ai 
Union Nat Bank... 200,000 275,000} 02,550,000} 100}... . jae ncana 
Scranton— Per |share 
Amer Bk of Comm ’ 380,000} 50} 50 55 
County Sav Bank-- 403,979] 4,942,677] 100] 200 {205 Mem phis— Per |share 
Electric City B m ¥ 8,620 429} 50) 75 80 Bank of Ceom&T Co} 1,500,000} 1,604,417/20,022,906] 100) 290 {295 
First National Bank) 1,500,000) 1,734,377|20,398,461] 100) 360 |380 Cent State Nat Bk_| 600,000) 331,447] 5,967,719] 100) 150 /|155 
Green # 000 ,378 278,223} 50: 62 66 Fists Diatienes Beak 500,000 750,417 5,62 1,092) 100) 255 (|265 
Keystone apnea 68,277| 809,897) 50; 106 1110 Amer SB & Tr... 50,000 ,517| 1,504,230} 100) 375 |400 
North Scranton Bk 103,172) 1,338,749} 60) 190 Man Sav Bk & Tr_- 100,000 152,717 2'735, > ee PY igor 
Providence Bank 65,991) 727,018} 50) 87134) 9234 | National City Bank] 200,000 23,444] 2,808,915} 100) 125 |____. 
Peoples § & D Bk-- 563,234] 9,011,466} 100 5 Ne Mem nie ¢ Bi. 150,000} 116,977| 2,677,991) 100) 225 /|250 
Bank_. 115,290} 1,300,000} 50) 160 {170 Pospie’s & Tr. 50,000 25,802| 682.774] 100] 140 |150 
Third Nat Banak__-_ 400,000} 1,174,409] 6,058,725} 100} 440 {450 Bk & Tro 300,000 15, 1,050,000} 100}; 80 85 
Traders’ Nat Bank_ 679,507] 5,657,712] 100} 245 |255 reery 50,000 65,229| 875,670} 100) 255 |275 
Union Nat Baak-_- 214,227| 2,097,424] 100] 115 |119 Unica & Planters 
West Side Bank--- 153,174) 1,663,125) 50) 210 {215 1,800,000} 598,274/19,093,164] 100) 190 {200 
Anthracite Tr Co-.- 136,462] 2,136,707] 50) 84 88 Unien eg ly am Beak © . 
Lincoln Trust Co-.-. ’ 1,196,106} 100) 122 |126 Trust Co....._. 50,000 54,221] 1,211,774) 100) 360 (375 
Comm Tr & Sav Bk} 350,000} 180,967] 4,397,972] 100) 260 {265 
Wilkes-Barre— Per \share. 
Dime Deposit Bank 168,974| 1,698,735] 50) 98 {100 Nashville— Per |share. 
First National Bank 566,022} 3,967,974! 100} 260 {270 American Nat Bank! 1,000,000 430,104/10,662,624| 100) 160 {170 
Luzerne Co Nat Bk 000} n201,327\n2,265,694| 100} 135 {138 Broadway Nat Bk_| 200,000} 209,017] 3,174,444] 100} 210 {220 
Miners’ Bk of WB-_| 750,000) 2,439,944] 7,783,524) 50] 190 |195 Central Bk & TrCo} 100,000 30,000} 900,000} 100) 120 |125 
Second Nat Bank_-_ '000| 1,246.076| 7.789.422] 100] 350 |360 umberlandValNB/ 300,000 69,544) 4,922,499) 100] 145 |155 
Slavonic Deposit Bk} 100,000 ep Ee Ny il EC First S Bk & Tr Jo. ,000} 138,017] 3,795,990} 100)___.--|-.--. 
W B Dep & Sav Bk} 150,000) 492.492] 3.594.753] 50| 195 |200 Fourth&First Nat B} 1,100,000] 1,128,609|21,853,710) 100}g250 255 
Wyoming Nat Bank 159,000} n832,667|n3,289,076} 59) 275 {300 Tennessee Hermi- 
Wyoming Val TrCo| 350,000| 740,000) 3,841,076] 50] 165 {170 tage Nat Bank__| 300,000 91,872] 1,537,226) 100} 100 {110 
Nashville Trust Go| 350,000] 379,207] 2,434,968] 100] 210 |220 
W'lliamsport— Per jshare. | State Bk & TrCo_.| 100,000 25,527| 1,173,127} 100) 140 {150 
First National Bank 300,000} #519,272] 82,483,277; 100}_.____]----- 
Lycoming Nat Bk-; 100,000! 8201,994) #553,392!] 19u)/....._].---- 
West Branch N Bx. 400,000) 1,516,924) #4,850,413) 100]... ..]----. TEXAS—N ational banks Dec. 31; State institutions latest returna. 
Williamsport N Bk! 100, $136,797| #650,595| 100}/_._.__}---.-- — 
Northern CentralTr Austin— Per |share 
ia Shenae 500,000} 202,772) 2,281,197] 199}....__]--~-- Amertens ates Beak moene8 787,531 rer yte Fe ------|----- 
8usq Tr&SDepCo} 400,009} 406,897] 2,010,997} 50|.-.--.|.-.-- ust a oe ,00° 653,394| 4,424,996) 100)..-..-. ----- 
Ye ork— r Per \share State a Bk. t 50,214} 1,049,002} 100 wonged = en 
Central Nat Bank.| 200,000) 857,144) 585,530} 100}/______]_____ eaumont— er \8 . 
City Bank._-...._- 250,000) 226,497) 2,186,336) 50)_____- -.--. | American Nat Bank} 100,000) 387,829] 3,253,210) 100)_...../..... 
Drov & Mech N Bk} 100,000) 123,539] 934,418] 100/__.___|----- First Natiemal Bank} 200,000) 456,537) 2,654,362) 100)-...-.|-..-. 
First National Bank} 500,000! s120,939| s2,567,549| 100|______|.---. Gulf Natienal Bank} 150,000) 193,719) 3,318,763) 100)/....../..... 
Western Nat Bank.| 225,000) 880,449] 81,446,347| 100)/______|__.-. ‘Texas Bonk &TrCe} 250,000) 141,345) 2,050,379) 100 me 
York Co Nat Bank.| 300,000) #545,172/s1,783,996] 20!_.____|.___. ailas— : 
York Nat’l Bank_-| 500,000] #337,490\s2,130,880| 25)_.____ _...- | Am Exch Nat Bank] 1,500,000) 1,827,327|19,218,270) 100) 350 [355 
Guardian Trust Co 0,000] 190,348] 1,249,589] 25|______|____- Central State Bank] 300, 36,170) 1,592,776) 100) 124 1126 
Secur Title & TrCo} 259,000 64,410] 1,163,787 50|------|----- City National Bank} 1,000,000) 1,701,724|17,337,000, 100) 350 {355 
York Trust Co..._' 300,000 104,101! 1,715,741' 50'-_____|____- First Seate Beak... $05,098 119,492 Sapo = Ee 162 
a of Comm’ce ¢ 219,767\n2,393, - -- 
RHODE ISLAND—Nat. banks Dec. 31; State institutions latest returns. | Security Nat Bank_ 1,500,000 "505,107 13,427,739] 100} 169 {171 
Dallas Tr & Sav Bk| 1,000,000} 207,917) 2,694,176) 100) 124 |126 
Newport— Per | share. Foon Nat. Bank ,000 108,812] 2,043,364] 100) 150 |165 
Aquidneck Nat Bk_-| 200,000} ¢132,104)e2,531,165) 50)-.-...]____. aso— 
Nat Exchange Bank} 100,000) 93,694) 833,509} 50/-.----]_.._. Border Nat Bank--| 200,000 15,967} | 511,481 wgagioo~=-s}-enee 
Newport Nas Bank 120,000 122837 oan ,893 22 cleniemte scaclibit Grey Tat a ae Ry at at io. coceceloorce 
ewport Trust Co_| 300,000 94,964) 2,128,111 (ee. eR rst Nai pina 5 ,56 »990,900) BUY) nnn nme we 
ig State Nat Bank._-} 110,000) 154,444) 3,179,822) 100)_..._. weree 
Pawtucket— Per |share Amer. ae, Gow, Bk. food os 100, S71 Ses gm ro--|-2-2--|----- 
Slater Trust Co_...| 500,000} 1,340,541/12,905,762) 100)/_...-_j-___- ago awe ’ 5, 1249 639) 20 =| -nnn-n|nenne 
3 - . Rio Gr Val Bk & Tr} 500,000 93,639| 2,368,373|----|-.----|----- 
Providence— Per |share. | Security Bk & Tr__ 200,000 10,437| 1,088,7 797 o2--|------|----- 
Blackstene Can Nat; 500,000) 610,978) 2,176,140) 25} 43 |..... Texas Bk & TrCo-} 100,000} 100,000) 1,485,549) 100)___._.)_.... 
Columbus Exch Bk} ‘ 100,000 30,392] 924,568] 50}..-..-/-.._. Unien Bank & Tr.-} 150,000 32,171 1 406,06 D nonclna<antiggans 
High Street Bank__| 120,000; 136,874) 967,973} 50, 95 {| ..__- Fert Worth— ‘ ; Per |\shars. 
echanicsa’ Nat Bk 500,000 278,974) 4,593,637] 60; 60 {... 2 American Nat Bank 200,000 242,975] 2,961,035 SEE diemeueis 
Merchants’ Nat Bk_| 1,000,000) 1,354,029] 8,599,913} 59} 90 |_L__- Continental Bk&Tr| 500,000) 270,000) 1,500,000) 100)-.....)..... 
Nat Bank of Comm 850,000} 957,844! 6,513,778) 50) 70 _... | Farm & Mech N Bk 300,000} n342,490\n5,361,674| 100)......|..... 
Nat Exchange Bk.-| 500,000} 1,179,721/11,110,570| 100] 255 $280 First National Bank| 1,000,000) 650,000, 10500000) 100}_....- eee 
Phenix Nat Bank.-| 450,000) 850,027) 1,740,091! 50] 10734}____- Ft Worth State Bk_| 100,000 27,100} — $90,000} 100)...... bint. 
Providence Nat Bk} 500,000) 1,037,204) 2,456,732) 100) 218 {_.__. Fort Worth Nat Bk- 000} 1,354,900) 8,903,893) 100)......|..... 
Westminster Bank_| 300,000) 110,000] 2,200,000; 50] 56 __.. | Stockyards Nat Bk| 200,000) 221,690 3,562,702 (Rapa, ‘assets « 
Industrial Trust Co! 3,000,000) 5,217,194/61,028,641| 100] 235 (250 Texas State Bank..| 200,000 67,019] 1,969,913} 100 won gan|-n 
Rhode I Hos Tr Co} 3,000,000) 4,045,698/46,721,174| 1090 oT oa50 yn ene.oee ose caglan nen onal Oil wa o- 4. 
5 atio r n210,409| 13,565,236 
Union Trust Co..-| 1,000,000} 587,199)10,509,016| 100] 115 {125 Oisy Semen KI] 200'000| 7%345'2071n1'891.808] 1001 180 |160 
Woonsocket— Per \share Tempe meee © SHS 200,000 550,000; 5,000,000 9 al nomen 
Citizens’ Nat Bank} 100,000 26.9601 - 631,046) 400) 0cscolscanc ouston— pric 
National Globe Bk_| 100,000} 52,311] 625,293) 25|.-----|_..-- First National Bank] 2,000,000) 570,214 16,843,496) 100) 180 |-.... 
Producers’ Nat Bk_! 200,000! 228,627| 2,154,367' 20 .._._'._._.. | Heuston Nat Ex Bk) 400,000 550,037} 8,942,179; 100) 325 |..... 
Lumber’ns Nat Bk_| 600,000} 450,000; 6,201,342) 100} 188 {192 
SOUTH CAROLINA—Nat. banks Dec. 31; State institutions latest returns. | Nat Bank of Comm) 500, 172,092| 3,373,722) 100] 150 |160 
~ Charleston— | Per | share Unies Net Bank. 1,000,000} 657,137)13,650,060) 100) 175 |180 
Atlantic Nat Bk_-- 200,000 42,224! 1,307.421) 100; 150 |..... | Sou Texas Commer- 4 
Atlantic Savy Bank.| 200,000) 258,167) 3,439,938) 100) 270 [275 cial Nat Bank.--| 1,000,000) 1,140,000)11,758,896) 100 = 310 
Bk of Charil’n,NBA| 500,000! 742,069 9,244,964) 100} 265 |275 State Bk & TrCo..| 100,000 34,297| 1,453,223) 100 36 “ance 
Carolina Sav Bank. 000! 187,321) 2,559,263! 100) 225 |250 Bankers Trust Co_.| 2,000,000 368,674 489,821) 100 = = 
Charl Sav Instit’n_| 100,000) 107,977) 923,725) 100) 375 |400 San Antonio— 947| 100 er |share. 
Citizens Bank __.__ 125,000; 9,245) 1,037,000! 100) 75 80 Alamo Nat Bank_- 500,000 334,241) 5,504,94 corescslosoce 
rcial Nat Bk| 200,000; n86,429'n1,244,669| 100] 130 |135 City National Bank} 100,000 101,244) 1,608,048 100} ..ccceleoe-e 
Dime Sa Bank 60,000 80,727; 788,894] 100] 210 | 225 Frost National Bk.| 500,000) 504,847 4,511,207 es BIR ARIEE) 
En eae 50,000 27,881| 1.090,723| 100] 100 |105 Groos Nat Bank--.- 250,000 106,221; 1,218,: Taare censnrents 
Exch & Tr Co. 50,0008 80,000 680,000} 100! 250 {255 Lockwood Nat Bk. 200,000 304,500 gorges pe ee 
First National Bank 200,000) 474,470 n2, 010, 905} 100) 350 {360 Nat Bk of Comm’ce ,000 194,109) 2,8 S'si7] 14a 
iners & Mer Bk_- 50,000 22,827| 1,701} 100} 120 |125 San Antonio NatBk] 500,000 235,912 ett Seal -e<esanhaiine 
People’s Nat Bank.| 500,000) 269,792 n4,672:271 100} 140 |145 Central Trust Co__| 1,000,000 145,538 ; 4 Pte +: beled ata 
Security Sav Baak_ 0,000) 38,000! 1,088,000; 100} 226 {250 Commerc’ State Bk} 150,000 4 yeh bri at ets ae 
So Car L’n& TrCo} 100,000 45.000] 1,623,457| 100] 150 [155 Com’w’ith B&T Co ,000 52,: LT t+ lite jie \apubets 
Spartanburg— Guaranty State Bk 150,000 16,761 1,346 ,6: dented Related Delettatad 
American Nat mk} 100,000 59,774! 579,093) 100 160 an Sra State Nat Bank_..| 500,000) 105,701) 3,785,790) 1 own ganlapane 
Bank of Commerce 60,000 12,000 590,000} 100) 110 | _.__. aco— . 
partanburg.| 100,000| 53.704) 1,056.891| 100) 145 |__--- Cent Tex Exch Nat} 500,000) 100,792) 2,541,682) -—--|-----= one: 
Central Nat Bank. 400,000} 189,021| 1,678,673] 100} 145 .... | Citizens’ Nat Bank} 250,000 er tT: ee ‘a. RL PERSIE 
Dollar Sav Bank --- 50,000) 13,442; 471.994) 100} 140 /|150 First National Bank}; 600,000 194,71 evry or: | RRRERE ere 
First Nat Bank....) 590,000) 111,412) 2,263,821) 100) 135 /|140 First StateB&TCo} 200, Yo PA t+ t + label beta: pete 
Mer & Farm Bank- 100,000} 105.776, 621.976! 100) 210 |-._-. idberty bd Peak. 900000 soraa 1 All| -szaleocenslonene 
CE TA LS.| CA SESS) SENATE IGG BED: foweae Nat ee tT Not Bk | «200m! ~—-223'8291 1,654,536! onl ~~ I~ 
® Sale price. a Capital and surplus to beincreased. & Capital to beincreased. p Amount paid in. 2 Exc-diviiend. y Newstock. »« Dec. 20 
1918. t Lat sale. dSept 201918 nNovlivl8. ¢June 29 1918. « Aug. 311918. g inciudiog First 8. Bauk & [r. Co. stock, « May 10 
1918. cOct.181918. r Nov. 17 1916. 
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~ UTAH—National banks Dec. 31; State institutions latest returns. 





Capital. 


Sur plus 
& Profite. 


. |Par, 





U 
Salt Lake “as 
k 


gees 
Sav Bank. 
Co 


$ 
100,000 
150,000 


$ 
220,834 
172,171 
222'173 

59,998 


113,974 





667,247) 
446, 567) ‘ 


286,974) 
359,229) 
50,223} 


93,962) 5E 
n161,300 n6,560,712 
68,747; 1,381,400 


195,947| 8,729,041 
256,120, 7,637,346 





- 31; State 


institutions 











64,767 


13, 140 


328,707 
195,791 
281,801 


101,409 
36,370) 


168,374| 1 


251,962, 


76,399 
186,691 
96,077 


1,933,897 


| 1,858,612 


1,024,916 
1,236,271 


1,379,734 
575,276 
3,832,324 


2,546,047 
1,262,091 

1,538,020 
4,092,675 


402,656 
1,918,769 
454,466 





78,937 
168,690 


1,004,306 
2,127,946 














. B31; State institutions latest returns. 


WEST VIRGINIA—Nat. banks Dec. 31; State institutions latest returns 





Capital. 


Gross 


Surplus 
Profits.| Deposite. 


Par. 


Bid. 





Wheeling— 


Bank of Ohio Valley 

Centre WheelingSav 

Citizens’- r, “ped 
Trust 


Cosmietel Bank_ 
Half-Dollar Sav Bk 
Nat Bank of W Va-_ 
Nat Exchange Bank 
uarter Saves Bank_ 
th Side Bank__- 
Dollar Sav & Tr Co 


175,000 
50,000 


100,000 


1,434,000 
1,035,000 


1,280,199 


263,319 
550,124 


1, 812, '280 
3,618,151 























WISCONSIN—National banks 


Dec. 31; State institutions latest returns. 





La Cresse— 
Batavian Nat Bank 


Security Savs Bank 
State Bk of La Cr’se 
Milwaukee— 


Wisconsin Trust Co 


400,000 
25,000 
500,000 
30,000 
00,000 





203,090, 3,333,257 
17,192) 457, 475 
262,344) 4,605,080 
7,614! 546,625 
65,497 1, 741, 260 


34,769 
1,689,559 
241,279 
886,204 
935,000, 
94,241 
186,117 
622,171 


1,417,799 
37,313,730 
4,874,955 
9,231,967 
17,334,632 
2,234,381 
5,087,367 
7,422,780 
25 463,797 
2,555,814 
ss 


2,277,219 

















Bk of Comm’ce 
Co of Norfolk 
folk Nat Bank_-_ 
Nat Bank 

Nat Bank. 


sinsie 


no 
- 
_-*< « 


wo 
~ 
co 
- 








SESSSESSES5 


335 


570,827 
575,449 
554,824 
308,744 
270,547 


19,300 
573,002 
159,724 

1,196,197 
481,234 
897,220 

n171,292 
n159,926 


125,000 
n313,567 
c280,834 


n811,149 
227,114 
138,822 
n32,990 


5,179,169 
3,068,669 
2,815,690 
2,071,144 
731,076 


560,000) 
5,054,565 
1,115,626 
14,098,088 

3,427,269 
10,770,974 
n3,704,330 
n3,134,405 


3,883,798 
n5,259,135 
c4,112,273 


100 
100 





n13665463 
2,601,214 
2,230,213 
n885,361 
n2,232,523 
1,225,182 
27,273,128 
1,017,765 
n22931406 
n15317781 
n15665617 
1,552,186 
1,431,669 
2,583,056 





652,097 





911,048 
3,380,409 








WASHINGTON—National banks Dec. 31; State institutions 





Seactle— 
for Savings... 
"n Bk of Com 
Horton N Bk 
ational Bank 
tan Bank 


Nat Bank. 
National Bank - 


200,000 








500,000 
200,000 


25,667 ‘inital 
7,493,277| 


17,277} 
410,610 
351,909, 
144,970 
767,447) 


14,382,399) 
11,835,498 

2,030,950 
20,903, 639) 


229,898) 5,410,470! 


n178,349. 
551,914 
66,979) 
441, 777\ 


18, ,592 


18,476) 


249,683) 
115,672, 


n3,702,064 
18,797,373 
1,570,985 
30,611,902 
3, 092,714 
2,867,062 
7,168,195 
2,676,016 
8,278,939 
683,745 


1,247,300. 
8,494,306 
4,141,232 


293 ,947| 15,720,796 


38,130 
250,000 


109, 147; 


54,124 


224,279 
65,173 
66,670 

455,414 


43,394, 


984,409 
10,045,694 
191,922 
758,940 


14,210,288 
2,256,467 
4,507,067 
7,023,649 


100 


100} . 








1,442,067 





-e- += 





W YOMING—Natienal banks Nov. 1. 





Cheyenne— 
Citizens Nat Bank. 
First National Bank 
Stock Growers N B 
Wyom Tr & Sav Bk 


aia (65,000 ¢1,500,000 


100,000 
100,000; 


60,000) 


167,704' 5,958,264 


190 
100 


Per |share. 


204,734' 4,545,893]... ..|.-.----|----- 


47,2: 39) 630,972 


100 








CANADA 
Returns are all of date Dec. 31 1918. 


NOVA SCOTIA. 





Capital 
Paid in. 


Reserve 
Pund. 


Deposits. fo Bid. ea 





Prices are 


per cent, 


not per sh 


— * 
Bk of Nova Scotia-/ 96,500,000) 12,000,000) 109736264 


are. 
100 


| 


Per |c@mt. 
sonwlte 





ONTARIO. 





Hamilton— 
of Hamilton. 


Ottawa— 
Bank of Ottawa. 


Toronto— 


Bank of Toronto-_-.. 
Can Bank of Comm 
Dominion Bank 


Standard Ba 
Sterling Bk ca — 


3,000,000 


-|¢4,000,000 


95,000,009 
15,009,000 
6,000,009 


alg1.947,113 


97,009,090 
3,500,000 
1,219,632 








3,300,000/54,635,574 
4,750,000 45,958,090 


AY Se 
15,000,000! 278001569 
7,000,000 82,246,230 

390,000 15,004,374 
7,099,000 70,083,364 
4,500,009 57,998,862 

350,000 13,305,447 











QUEBEC, 





Montreail— 
Bank of Montreal__ 
Banqued’ Hochelegsa 
Merch Bank of Cen 
Molson’s Bank_-_-_. 
Provinc’l Bk of Can 
Royal Bk of Canada 


Quebec— 
Banque Nationale_ 
Union Bank of 


18,903,800 
94,000 ,000 
97 ,000 ,000 

94,000,000 
ai. 099,000 
14,000,000 


2,000 ,000 


Can’ 95,000,000 








31,640,046 
105 054934 








Per ‘cent. 
1s 212% 





SASKATCHEWAN. 





Weybuin— 


Weyburn Secur Bk. 


anil 175,000 


3,426 ,933 


vs dae 





4 he ot Sle a is £50. 
r May t 28 1918. 
stock. ta 


d@ March 


5 1917 


@Aug. 31 1918. 
¢ Apr. 19 1918. 
¢ May 10 1918. 


h New stock. 


g This ts capital 
n Nov. 1 1918. 


aid 


in; 


authorized amount is larger. 
& [ucludes ons-third of 4 snare in Dexter-Hortoa Trust & 


z Ex-dividend 





* 


Bank: Shares 
Unlisted Stocks and Bonds 
Investment. Securities 


LA SALLE AND MONROE STs. _116 BROADWAY 
CHICAGO | NEWYORK — 


> 








AY )- ENGINEERING- 
; pA Y MANAGEMENTS 
CONSTRUCTION 
® ZIMMERMANN 
INCORPORATED | 
Gt! CHESTNUT ST. PHILADELPHIA. 


SNe 











- THE J.G. WHITE COMPANIES 


: Financiers Engineers 
Contractors Managers 





Public Utility and Industrial Properties 


- 43 EXCHANGE PLACE . “ . NEW YORK 
Chicago 

















Comparison of Income 
from Tax Free and Taxable Securities 


We have prepared a table which gives a comparison of the 
income from tax-free and taxable securities under the pro- 
income tax law. The table contains the rates of tax- 
securities from 2% to 6% in comparison with the rates 
which taxable securities must yield to produce an equivalent 
We shall be pleased to send investors a copy of this table 
upon request. 


HARRIS, FORBES & CO 


Pine Street, Corner William 
NEW YORK 





























. 


. MORGAN & CoO. 


WALL STREET, CORNER-OF BROAD 


NEW YORK 





DREXEL & GO., PHILADELPHIA © 


CORNER OF 5TH AND CHESTNUT STREETS 





MORGAN, GRENFELL & CO., LONDON 


NO. 22 OLD BROAD STREET 





MORGAN, HARJES & CO., PARIS 


31. BOULEVARD HAUSSMANN ~ 





Securities Bought and Sold on Commission, 


Foreign Exchange, Commercial Credits. 


Cable Transfers. 


Circular Letters for Travelers, available in all parts 
of the world. . 





